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THE MONEY MARKET. | 
THERE has been practically no change in the conditions 
hana) 


i 
| 
of the monev market during the past week, if we may | 
little excitement was caused on that day by reports of | 
' 


rely upon the evidence of Thursday’s Bank return, 


which exhibited no changes of any moment. 


Some four millions 


— 


arge shipments ot gold to Russia. 


sterling are found to be in process of removal, but as 


this large amount has been gradually and secretly 
accumulated, and as it has not been used in the market, 


its removal cannot impoverish the London money | 


market. At the same time discount rates hardened a 





little, the supply of paper having been enlarged through 


the placing of Indian Treasury bills. It must 
be remembered, also, that owing to the smallness 
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of grain stocks and the great American harvest which 
is now confidently anticipated, trade may very possibly 
be quickened in the near future, and in that case money 
will no longer be quite so abundant in proportion to the 
demand. Nevertheless, commerce can only revive 
slowly, and we are not clear that the downward 
momentum has yet been altogether checked, though 
there is reason to hope that shipping at least has seen 
its worst days of depression. A distinct growth of 
business confidence is reflected in reports from the 
United States, though Wall Street has been upset by 
the revival of the Erie difficulties. Reports from 
Berlin and other financial centres in Germany point to 
the existence of acute depression and of much forced 
liquidation. 


* * * ¥ 


Between the middle of April and the end of May 
gold exports from the United States amounted to 
nearly 40 million dollars. With vessels leaving 
weekly, carrying $5,000,000 to $9,000,000 gold abroad, 
an impression arose that a record export movement 
was being established. And, in fact, with the excep- 
tion of the $62,500,000 gold exports of April and May, 
1904, due mainly to the American Government’s pay- 
ment to France of $50,000,000 for the Panama Canal, 
no two months have shown an equal movement. But 
it is better, as the New York Evening Post points out, 
to base a comparison on the five opening months of the 
year, and then the results are different, as will be seen 
from the following table, showing some of the export 
movements in the first five months of recent years: 


$ > 
1891......+.++-++- 53,571,000 | 1900.............. 19,440,000 
i tiinterdascenla 67,639,000 | 1901.............. 22,779,000 


1894.. eevee 46,985,000  1904.......... --».- 63,628,000 
1895... .cccccees -+- 34,378,000 | 1905.............. 32,761,000 
BBD. .0 2c ccccvces -. 36,588,000 | 1908...... eeeeeeee 38,550,000 
Thus in three other years gold exports by the close 
of May had exceeded $40,000,000. The 1894 ship- 


ments were, like those of 1908, writes our New York 
contemporary, the result of after-panic stagnation and 
return of gold taken from Europe in the panic days, 
while the shipments of 1893 resulted from outflow of 
European capital, frightened over the currency out- 
look. The shipments early in 1891 measured Europe's 
recall of capital after the London ‘* Baring panic.’’ 
The outgo for the period in 1895 occurred wholly, so 
far as Europe was concernéd, in the five weeks ending 
February 2, when further shipme nts were stopped by 
the Belmont- Morgan syndicate. The $36,000,000 
export up to May, 1896, is noteworthy in that we made 
the European markets send back $72,000,000 
before the vear was over.”’ 


gold 


* * * + 


New York has been specially interested in the half- 
million dollars of gold shipped to Switzerland a fort- 
night ago. Of course, there is every year a direct ex- 
change as the precious metal with England, and 
usu: lly also with France and Germany. Canada also 
annually exchanges metal with the United States, and 
of late years Japan and Argentina have taken gold ; 
but this is Switzerland’s first appearance. 
In r905 New York shipped $500,000 to Belgium, and 
in 1895 $250,000. In four of the past twenty years 


it has sent gold direct to Holland. In 1902 $2,500,000 | 


went to Uruguay, in 1906 $20,000,000 went to Mexico, 
and in 1905 and 1899 large sums were sent to Cuba. 
Of course, there are often large indirect shipments of 
gold, generally through London or Paris. Thus in 
1892 Vienna received $12,000,000 American eagles, 
and more again in 1893. These exports were referred 








to by our Vienna correspondent on December 17, 1892, | 


4? 


when much anxie tv was fe ‘It there about the « aaa 
of the Austrian currency to a gold standard. 


* ~ » x 

The passing of a new Bank Act for Mexico has 
followed rapidly on the reforms foreshadowed by M. 
Limantour, the Finance Minister, and discussed by him 
with the leading bankers. Its object, in the words 


‘soil marks the glaring contrast between te 
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of a local writer, is to ‘* guarantee to " 


from the evils of modern financial practices co Freeda _ 
the United States have caused instahi}is, ey which 7 
institutions.’’ The new law outlines ti, ii nl 
the different kinds of banks, from hanks of oo 
downwards, together with the character sien 
credits they may extend. With regard . se 
there is an interesting provision that d the fires 
year of the bank’s life no official shall be allowed cs 
borrow money from it, either personal ee 
member of an outside corporation. | or number 
of bankers attended the debates on this Ri 3 the 
Mexican Chamber of Deputies, and its pas: ve is aa 


garded as an important and auspicious ¢\: 


‘ 
bike 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


: A Fort- Three Wks. A 
This Week. Last Week. night Ago. ph Month 


ee Ago, 
% % % % % 

Bank rate.... 24 24 24 3 3 

Market rate .. 1 8 lik ly 145 Qi 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 


This Week. Last Week. 4 Fort Three Wks. A Month 


night Ago. Ago Ago, 
aa % | % % % 
With Paris...... same — tn _— : + ie : 
» BRae| — 1g — 2th _ 2a = lg) — at 
» Amsterdam — te — 1 — 4 _ lai— ka 
» New York . 
», Call Money same — rh - fh ' + 5 


RATES of EXCHANGE. 


This Week Last Week. A Fort- Three Wks. A Month 


night Ago. Ago Ago, 
Per Millie Per Mille. Per Mille Per Mille. Per Mille, 
France..... e.e-- 4h agstus 42 agstus 4 agstus 4 agstus 4) agstus 
Germany........ lg agstus 2: agstus 1 agstus 4 agst us 1 agst us 
Holland ....... 8 agst u3 2 agst us # for us & agst us 2 agst us 
New York ......' § for us 13 for us ‘13 forus' 1} forus = 14 for us 





REVAL AND RUSSIA. 
Ir cannot be said that the King’s visit to Russia 
creates much enthusiasm in England. — Even those 
who approve it feel that it requires — defence 
and apology ; they consider it to be the natural 
and inevitable consequence of the  Anglo-Russian 
agreement, and of the King’s desire to be on 
good terms with the Russian Royal Family. Thos 
who most dislike the visit are, naturally, those 
who find themselves in accord with the revolutionary 
parties in Russia. But, by a strange irony, they are 
driven, in order to fortify their position and make it 
logically unassailable, on the one hand to exaggerate 
the importance of the visit, and on the other hand to 
repudiate the opinion of the Russian Liberals who de 
sire to see gradual reform rather than a_ sudden, 
violent and blocdy revolution. It would be a very great 
mistake if Continental observers of English policy were 
to suppose that English foreign policy is in any Wa) 
under the direction of the King ; and it would be 4 
very great misfortune, both for the King and the 
Government, if any such idea were to spread at home. 
lor then the King would be held responsible tor the 
failures as well as the successes of foreign policy, and | 


* . ° 1 oat « the | 
| any disaster that occurred might bring about not UN 


fall of an Administration, but the destruction of the | 


Monarghy. Our foreign policy must be guided by | 
the Foreign Secretary in conjunction with 
Minister, in accord with the Cabinet, and in general | 
harmony with the instincts and will of the House oF | 
Commons and the nation. The King knows this per- | 


the Prime | 


| 
fectly well, and realises probably far better than most | 
amateur politicians the enormous value of the Pr lutea | 
happiness, popularity, and security which he obtains 17 |) 
exchange for the precarious and irre spo! a safe || 
of foreign potentates. The fact that it is not se" 


. a ° . 8 aes rel ] an | 1} 
for the Czar to entertain a foreign visitor ‘ oR oak . 
ot of é 

















| vawning 
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Constitutional Sovereign and of a nominally all-power- 
f,| Monarch. We are not surprised that Russian re- 
foemers--and probably most thinking Russians are 
rm ers rather than revolutionaries- “should welcome 


ant tward and visible sign of friendly intercourse 
. untry where Parliament rules and representa- 
tive institutions make civil discord impossible. From 
Eng point of view there is a double danger, thi 
one wr near, and the other hope, rather remote 
rhe st and smaller danger is that English investors 
. annot afford to speculate should be dazzled by 
the glamour of a Royal visit into supposing that 
Russia, still unreformed and_ still financially rotten, 
offers a safe home for their hard-earned savings. We 
have pointed out over and over again that, while the 
means of financial regeneration are still open to the 
2ussian Government, their present policy of aimless 
extravagance and reliance upon foreign loans is bring- 
ing them nearer and nearer to a crisis of the first mag- | 
nitude. The more remote danger is that the friendly 


greement with Russia in Asia should degenerate into 
4 Continental alliance. It has been a wholesome tradi- 


tio n with British statesmanship to avoid entangling 


I 
a 


| alliances 
by our Free-trade policy, which has bound 

all the world to us by the strongest of all possible ties. 

An alliance with a Government so unpopular with its 
| subjects, so insecure and so ineflicient as that of Russia 
| would be open to a far wider range of objections than 
those based upon tradition and general policy. But 


“14 
possi! le 


military waste on 


frontier deserves the support of every 


person. 


ithe Indian 
sensible 

To illustrate the peculiar objections that would arise 
to anything like a league with Russia, 
a consideration that has been previously enforced i 
columns. 


the se 


a good understanding which promotes real reform in | 
|| Macedonia and real retrenchment of 


a policy that has been made both wise andl 
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Diminutior tnere re sa € 


thed, housed, and traine« 


Sary condition of effhicie 

lhe writer of the above hopes rather than believe 
that counsels of wisdom and moderation will prevail, 
that the sums expended will be honestly applied, and 
that ‘* the promptings of justice and fair play will at 
last get the better of favouritism and corruption, which 

-the bane of all public departments in Russ 
the utter ruin of the army administration But, he 
adds, until these hopes are visibly realised, scepticism 
is the safest frame of mind for the 


are 


miookKer. Rt S- 


sian policy vy always lacks coherence, continuity, and 
success, large ly because too many high officials have 
a low standard of public conduct and duty. Here is 
an illustration from the Russian War Office: 

A general—the ex-Governor of Transcaspia—had been in- 
dicted for treason-felony, and sent for trial His afflicted 
daughter called on the War Minister t rave r for her 
father. The War Minister fell in love with the young lad 

| offered her his hand and heart, « — sed passable | in 
her honour, then divorced his wife, and married the daughter 
of the accused. The trial of the bride s father never ca ff, 
was never even heard of. the contrary, instead of being de- 
ported to Siberia, he received a pension of 5, roub! 4 veal 
His affectionate son-in-law, the poetical General Rodiger, con- 
inues to be Minister of War, and hopes to sweep away 
favouritism and other abuses from the Army. An gh bor- 
dinates the sceptics are predominant 

Now, it may be, of course, that the establishment of 


the Duma, even in its present truncated condition, and 
with most of its independent men lodged in gaol, por- 
tends a gradual awakening of the Russian Government 
to the necessity for retrenchment and reform, as well 


|as to the manufacture of speeches on the beauties of 


let us revert oe, 


peace. But the critic we have been quoting, no un- 
friendly witness, but speaking with full knowledge and 


abundance of offic ial evidence, w rites not of improve- 


| ment, but of ‘* army degeneration '’ keeping pace with 
N}and_ proceeding from a ‘progressive general 


In dealing with the finances of Russia | 


some weeks ago, we pointed out that in the estimated | 


expenditure of this year the cost of the military and 
naval personnel is put at £32,806,000, an increase of 
no less than £74,142,000 on the estimates for 1907. 
These figures, we added, are indeed of dismal augury, 
though they also show clearly the path of regeneration. 
/““\ 20 per cent. reduction in the enrolment of con- 
scripts would have the double effect of swelling the 
| ranks of productive taxpayers and of diminishing the 
chasm that separates the expenditure of the 
Racien Empire from its income. This is the one 
way, so far as we can which the 
nment could at the s 
security, and gradually raise the masses of the people 
from their miserable condition.’’ In the last few days 


see, by 


Gover 


| unexpected quarter. 
spondent of the Daily Telegraph has contributed to the 


| columns © f our conte mporary a close analysis of 


oT . 
Russian | the Duma, in 


same time advance its own | 


/ continue to fight desperately for their abuses, 


emarks have found startling confirmation in an 'leges and sinecures. 


An extremely well-informed corre- | 


Rus- | 


| sia’s army problem, in its bearings primarily upon mili- | 
tary ‘eff ciency, but secondarily also on the public 
| finance and economic life of the nation. It appears | 
that the vearly contingent of recruits has now risen to 


the monstrous and appalling figure of 469,500, includ- 


ing 11,500 for the navy. The increase took place 
during the war, when the number of recruits rose at | 
a bound hy 127,000 men. Instead reverting after | 
the war to the old figure, this year’s contingent is 
‘arger by 149,000 men! ‘‘ Thus the army tribute 
DECOY ¢ 


Ss more and more burdensome to the nation, and, 


| the physical requirements of the recruits being fewer, 
less and less efficient. ”’ Every vear 30,000 recruits, 
Who have been examined, passed in, and enrolled at 


enor 


us expense, have to be sent back to their homes 


as unfit for service. 


experts confess that Russia’s army is far too big 


- ial resources. She lacks the wherewithal to knead 
ee chty mass into the requisite shape. Without violating 
one may record the melancholy fact that for such a 


f troops Russia cannot furnish qualified officers. non- 
ned officers, who re-enlist after their service is finished, 
unition, clothes, barracks, rifle ranges. In a word, 
terials cannot be turned into disciplined soldiers 


the nation is unable to pay the cost of having them 


paralysis.’’ ‘* During the war it had been thoroughly 
demoralised. After the peace 
turned revolutionary, while others had to do the work 
of the police. At present a large contingent of officers 
and men, absolutely loyal to the throne, are 
tented with their lot, which is certainly unenviable. 
The esprit de corps that buoyed up the troops in olden 
times is gone; there is no outside encouragement, no 
internal rivalry, no regimentalenthusiasm. The citizen 
lacks respect for his country’s defenders, nor does he 
always check his positive hostility. The Daily Tele- 
graph’s corre spondent admits that the Government and 
fact, every thinking person in Russia, 
are bent upon reforms. But they cannot agree where 
to begin, and we suspect that most of the officials will 
privi- 
The pitiful thing is that at such 
a moment the Government should have decided to in- 
vest all that they can borrow in the Amur Railway, 
perhaps the most idiotic railway scheme that was ever 
launched by an improvident and incompetent bureau- 


some sections of it 


discon- 


| cracy. 








INCOME-TAX ASSESSMENT PUZZLES. 


Ir has recently been announced that our revenue autho- 
rities have formed the intention to exercise the penal 
conferred upon them by the Finance Act of 
against 


powers 
1907, and that they will proceed for penalties 


| all taxpayers who fi ail within the time limited by the Act 


' ” 
gence, 


to fill up and forward to the proper quarter the income- 
tax forms provided for the purpose. On the form 
itself also taxpayers are threatened with dire penalties 
a return or for making an untrue or 
incorrect return. Yet ‘‘ the person of ordinary intelli- 
of whom so much is heard, might reasonably 
wish to be excused from the task of filling up a return 
that is needlessly complicated and obscure. So com- 
plicated is it acknowledged to be by the authorities 
themselves that they issue with it a sheet of ‘‘ Notes, 
Explanations, and Instructions in regard to the Income 
Tax Form of Return No. 11,’’ comprising no less than 
twenty-four numbered paragraphs, and it is hardly 


for not making 
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1232 
necessary to say that they make confusion worse con- 
founded, and the last state of the miserable taxpayer 
after reading them 1s worse than the first. He feels 

| by that time that filling up the return correctly is an 
impossibility, and that he is equally lable to penalties 
‘f he does or does not fill it up and send it in. 

Take the very 

Opposite 


first item on page 2 of the statement. 
this is to be put the income from trade, pro- 
\| fession, employment, 


or vocation, and by a 
|| the 

| 

; 

| 

{ 


is instruc ted to insert 


Note 5 


‘candidate for taxation ”’ 
average ”’ profits, see Note 5. 
more than a half-page of 
planations, 


se 


proves to 
occupy 
and begins by saying i, 


|| Where income is derived from the exercise of any pr fessor 
\ r business, attention 1S particularly directed to the fact that 
the amount of in yme to be returned for assessment in an} 
| riven year is neither the actual income 0! that year, no! th 
{| me which a pers expects t make that year, but 1s a 
1! “statutory? income, Oo! which the amount 15 to be computed 
\| from actual ascertained figures These are the figures shown 
|| by the accounts ¢ f the business or profession for the three years | 
|! immediately preceding the year for which a return has to be 
made, the computation from them is to be made according 


| : : z : ; 
i, to pres ribed rules, ol which the following 1s an abstract : 


\| The ‘* prescribed rules * are obviously applicable only 


| to a business consisting ol buying and selling or manu- 
| facturing, whercas ‘t is clear that a very large propor- 
| tion of income from trade, employment, Or 
| vocation is paid and received in the form of salaries. 
| Yet for this immense mass 


profession, 


of assessable income there 
\| is no instruction whatever except that supplied tor 
1 trade, profession, or vocation. As this appears on 
\| the form the taxpayer is clearly entitled to apply 
| an average, and if his salary 
| £600, and £700 respectively for the past three years 
i But if he does this he will in 
render himself liable to a pt nalty, since 
| his employers are now compelled to make a return ol 
| his present salary, and in the case suggested they 
would certainly return it at £.700. Much confusion 
and irritation was caused by the filling up of returns 
by employers for the first time last year. The returns 
were out in December or January, whereas the 
| employees, in order to secure the benefit of the reduced 
assessment for earned incomes, were compelled to 
| make the return before September 3oth. Many salaries 
| 


has been, Say, #, 500, 
to return it as £600. 
~~ 


all probability 





| 
| 


sent 


were higher in January than they were in September, 
and in these cases peremptory 
upon the employees to explain the 
their own and their employers’ statements. Most of 
the other items present similar difficulties, and when 
an attempt is made to claim exemption or abatement 
the situation becomes One of these is for 
‘‘ charges on income > and we commend the following 
paragraph from the Notes and Explanations as a 
specimen of complication and obscurity :— 


demands were made 
discrepancy between 


worse. 





| Particulars must be given in space No. 2 on page 3 of Form 
No. 11 of all deductions from the income, such as ground rent, 
mortgage or loan (whether sec ured on property, life 

policy, reversion, OT ‘ therwise 1 
ovalties, or other annual payments, 
, which should be entered in claim (C) on page 2 
cuch deductions the w rd “None” should be 

t sufficient t space blank. 


1isurance , annu patent 


i1t1es, 
f 
i 


but excluding li 


e assurance 
1uUullis 


re 


nserted. It is n leave the 


Possibly after a taxpayer has had some 
ence in filling up the return he 


may get an inkling of 
what is meant by 


this, but we defy a newcomer with 
no extraneous aid to understand it. 


| 

| 

| 

It is curious, too, 
| that while 

i 


space 1S provided on page 2 tor claiming 


on page 3 for exemption or 


abatement in respect ol 
various charges against income, there is nowhere any 


space for claiming the statutory deductions for incomes 





the claims for deduction he can think of, has to insert 
his ‘‘ total net income from all sources, less charges.”’ 
There is nothing to show whether the statutory allow- 
| ance will be made by the officials or not, and naturally 
the taxpayer is in doubt whether he ought himself to 
make the deduction. 
It seems to us that it ought not to be beyond the 
ingenuity of the Treasury officials to evolve a short 


| under £400, £500, £600, and £.700. 
i - - ° 
At the end of page 3 the taxpayer, alter making all 


i 


———— 


THE ECO 


' and simple 


vears’ experi- | 


side-note | 


the Notes and Ex- | 





















| 


an allowance in respect of life assurance premiums, and | 
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form that would cover the vast 
of cases, leaving those in which cor ; 
for special treatment on special forms 
to meet every case by one form and on 
tions only to 
and to make the filling up of the form. « 
intentioned taxpayer, a labour and 


serves confuse 


OUR FOREIGN TRADE 
THE SHRINKAGE IN VALUES 


‘ 


In comparing the trade statistics of May, g 


the same month of 1907, considerati 
to the vagaries ol the calendar. th 
contained five Sundays against four I 
which, 
ccount tor a considerable re 
vear’s figures. On the other hat 
holidays fell entirely in May last yea 
vear. It is difficult to calculate the ettect 4 
flicting influences, for as the holidays 

middie of the month, 
voyages for \Whitsuntide, that may hav 1 but litt 


stance especially as the last dai C 


would a 


and ships do 1 ( k th 


effect. Whatever allowance is made, | er, j 
quite apparent that there was a substant al contract 
in the volume and value of out foreign t fort 
month, both inwards and outwards, and this was 


of the process ol shrinkage that has beer 
the autumn of last 


continuance 


going on continuously since year 
It is a process that 1s known to be inevitable, the onl 
question being the length and seve rity of the depres- 
sion or reaction, and the influences that tend t 
shorten the one or mitigate the other. 

Heavy though the falling off has been « ring 
current year, it 1s perhaps somewhat too pessimisti 


to speak of the present condition of trade as depressed 
lor the period with which comparison has to be mad 


was one of exceptional activity, and if measured by an 


normal standard, the present volume of trace is real 
very large. By another method of comparison, this 


country is by no means badly off. ‘The shri 
trade is world-wide, and by comparison with the fall 
ing off in the trade of other countries, particularly the 
United States, the decline in the foreign trade of the 
United Kingdom is small. The figures of a sing| 
month are never a reliable guide to the drift of trade, 
and the circumstances mentioned above 
the past month particularly unsatisfactory 
of comparison. We propose, therefore, in tracing the 
incidence of the decline that has occurred to ¢ nfine 
ourselves mainly to the aggregate figures for the five 
months up to the end of May. 


render those 0i 


for purposes 


IMPORTS. 


Taking imports first, the value of commodities 
landed in the United Kingdom during the 
May was £:445271,217, as compared with £;52,615,035 
in May, 1907, thus showing a decrease of £.8,344,41® 
equal to 15.5 per cent. For the five months ended May 


1 te 


month 0! 


+ 


gist the value of our imports amounted | 
£252,205,351, as compared with £,280,501,211 in a 
same period last year, the decrease 0! £20135" 
being equal to 10.1 per cent. The main port! n ol this 
falling off, or about £.25,000,000, occurred in rah 
materials, and of this again over £,19,000)0" was Mm 


materials for textile manufacture. 
Although there was a decline of £2,09 

value of foodstuffs imported in the month 

total for the five months was £,2,877,973 ~ 

the corresponding period in 1907, this being amos" 

entirely due to the large supplies of wh 

from the Argentine Republic. Our supplies 0! page ot 

and ores of all kinds, and 

last year, and the decrease of 


f May, 


1,175 in th 
of the 


) ¢ xcess Oo} 


except iron ore, were larg 
£1.168,809 SH wn 
£51; ' 


the item of ‘‘iron ore, scrap iron, and steel, 
was due chiefly to the much lower | rs 
for copper and tin ore. By far the largest = 
off in any single item was ‘1 raw cotton, the ce a 
amounting to £ 10,692,865. This was main 


shrinkage in volume, the decrease in quam 
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to 30.0 per cent., and in value to 27-4 per cent., | way trucks are one of the few items which showed an 
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indicating that the average price has been slightly 
|| hieher this year than last. 
||.» the other hand, indicate a pronounced fall in prices, 
hile the decline in quantity worked out at only 
cent., the fall in value was as much as 22.9 per 
amount being 4.5,114,32. Other textile 
ls exhibited a decline of £.3,288,948 - there was 
£1,176,915 in the value of 

and of £800,000 in hides and undressed 
The section comprising articles wholly or 
manufactured showed a decline for the five 
; More than one-third of this, 
‘ was in metals and manufactures there- 
ich are really imported as raw materials for 
The remainder of the decreas 
and m 


oilseeds 


. rf ' 
g olf ol . 


1 c Qa 
cs of £.0,191,753. 


manutacture. 


textile goods 1 


iscellaneous manufactured 


EXPORTS. 


‘ on f -4 
j Valitle Ol 


res in Mav is returned at £.31,066,877, as com- 


~~, i 
4 ah > = ’ 1 ' pay 6 
th £.36,922,548 in May, 1907, the decrease o 


- $35,071 being equal to 15.8 per cent. For the five 


the value of our exports amounted to 
£ 10,256, against 2,17 3,200,400, thus showing a 
of #,12,106,144, equal to 7 per cent. The 


first two sections of the Board of Trade classification, 


i foodstutfts and raw materials respectively, 


ot much mportancs 


in exports, as we do not 


| send out great quantitics of either. Both sections 
HI ed small increases for the month and the five 

nths, our trade in cleaned rice and grain offals 
having been very well maintained, while large ship- 


nents of coal and the good prices obtained for it mor 


han offset losses in some other items of export coming 
under the head of raw materials. 


12,877,910 the five months, 


2,077, for 


|} and paper 


manulactures 


showing small increases. 
showed a decrease of £3»370,576, to 

which quantity contributed more than price, the per- 
i; centages of decline being 21.4 and 17.1 per cent. in 
weight and value respectively. The most prominent 
item was a loss of over a million in the value of ex- 
ports of pig-iron to the United States, while, on the 
hand, larger quantities of iron and steel of 
various descriptions were sent to India and to Argen- 
tina. Other metals were 461,836,738 value 


less In 


han for the corresponding period in 1907, smaller 
| stipments of copper, lead, and tin to countries in 


urope mainly accoynting for the difference. As might 
he expected from the situation in the shipbuilding in- 
dustry, exports of new ships fell off to the extent of 


£751,000, \ satisfactory feature is an increase of 


Li 

nearly a million in shipments of machinery, but owing 

to the fact that a new classification has been adopted 

this section, it is difficult to trace where the improve- 
OCCUr©re d. 

manufactures naturally contributed a sub- 

stantial share of the total decrease, though the falling 


oft in the principal items was by no means excessive. 
ton piece goods, for instance, India actually took 
han last vear, this partly offsetting decreases in 
|, the shipments to Turkey, Egypt, China, and North and 
ih America. There has been, we know, a heavy 
the prices of wool, but the loss in value for th 

ve months was only £91,217, equal to 2.2 per cent., on 
{ l over £.4,000,000, while the decline in quan- 


bt 9g per cent. <A heavier shrinkage occurred 
ted manufactures, and in this case the decline 

ted to nearly 20 per cent. in quantity and 12.6 

per in value. Jute, linen, and silk manufactures 

|} €ac wed more or less shrinkage as compared with 


r, and our shipments of apparel to South Africa, 
Ind : Australia, and New Zealand, which constitute 
ncipal markets for these goods, were in each 
4se smaller than in the corresponding period of 1907. 
temicals showed the small decline of £127,974, and 
751,864 in excess of the figures for 1906. Rail- 
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’ ‘ , - ¢ . . ? . 
Re-exports of foreign and colonial merchandise ex- 


} 
«it 








oss fia . . 
hibited the heavy decline of é.11,184,01r for the five 
months, a circumstance which must be taken into 
account in connection with the decline in the total 
Value of our imports. Of the total amount, no less 
h- ei rR ‘ } ¢ hin 
than 4£,3,391,359 was due to the reduced reshipments 
of colonial wool, the United States taking only 
I ipared with 42,084,667 worth 
ny May, I1GO7, ind } go de- 
( ises occurred also in the ¢ tities resh ped to 
Germany, Belgium, and Fran Re-exports of raw 
cotton were only 4,264,000 d ] 1 hemp nd 
e - ~ i 
jute together showed a loss Pe ¥, ‘ Consider- 
thle reductions were recorded in { skins, metal 
manufactures, cotton goods, and k 
- 
WHAT IS WASTE? 
Whar is the effect of extravagant expendit - Is if 
| good for trade and employment? Has the rich mat 
iny duties and responsibilities towards his neighbours 
in spending his income? What is ‘‘ luxury '’? These 
and similar questions have long exercised the minds « 


‘in the value of manufactured articles, | 
Was | 


philanthropists and economists, and the answers given 
seem to vary according to the taste of the individual, or 
needs ol 


live. A 


vestment 


. 1 +7 “ + “ 
according to the wealth, tastes, and 


the society in which the inquirer happens to 
for in 


I 
hundred vears ago, when more capital 


in mills and machinery appeared to be the chief need 
of this country, and of others where the industrial re- 

1 : , et aiid aad } , | at a 
volution was beginning, economists begged the rich 
man to limit his expenditure as much as possible so 


that he might devote his savings to ‘ reproductive 


undertakings. Now, however, an opposite view has 
gained ground. A school of ingenious sophists has 
joined in deprecating thrift with the Socialists who 
love public expenditure for its own sake, and with the 
irresponsible persons who cater for the ‘* Society ” 
columns of fashionable papers, and urge fine ladies to 
waste more upon finery in order to increase employ- 
A serious attempt to deal with the 
ject is made by Mr E. J. 
entitled ‘‘ Luxury and Waste of Life.”’ 


4 


ment. whole sub- 


Urwick in a small book 
He puts the 
problem, indeed, in slightly different language: * How 
far do moral considerations enter into the subject of 
the 


devotes himself more 


our expenditure? and what are economic and 
social effects of luxury? ’’ But he 
yarticularly to a special form of the second question, 
‘How do affect 
my neighbour? 
At the 
quisite is a definition of 
jecting the definitions of older economists, obtains a 


tT 
I 
F s mv action as a spender of money 
"99 

the first re- 


. . - , 1 1; 91¢ 1 
beginning of such a discussion 


Mr Urwick, 


.? 


‘luxury. 


preliminary and rough standard by taking the average 
income of the whole population of Great Britain (which 
he puts at £200 per family), and describing all expendi- 
ture above it as ‘‘luxurious.’’ But he does not wish 
to fix this strictly ; in fact, he modifies it at once, and 
going on to a more subjective standard is inclined t 
make luxury begin at ‘‘ a point beyond which the satis- 
faction of wants resulting from the expenditure of 
money is rather trifling,’’ or where that expenditure is 
‘unproductive of anything whatever worth the effort 
of producing the goods consumed ;”’ and it is clear that 
as a man’s income grows each fresh pound brings him 
less and less satisfaction, and his expenditure becomes 


] Mr Urwick observes that 


sé e ’? 
Vv luxurious. 


increasing 


*].M. Dent and Co. 237 pp. 4s 6d net. 
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the rich not only receive much less pleasure per pound | 
of expenditure, but also often obtain less actual value | 
for their money than the poor, because they take 
care and buy in fashionable shops. A pound in Bond 
street buys less than a pound in Petticoat lane. 
expenditure, in fact, is marked by 
and this is not ‘‘ waste’ 
but only a 


Their 
** overpayment, 
from a national standpoint, 
‘transfer of claims.’ 


Admitting that much expenditure is luxurious, and | 


in some way to be condemned, would the nation gain if 
it were suddenly stopped? and if not, how can it be 
wrong’ The answer to both questions is the same. A 
great many industries involving much capital and em- 
ploying thousands of persons de pend upon making and 
se Ming” luxuries. A sudden cessation of demand would 
make plants valueless, capital idle, and workpeople 
unemployed. But this is true of all sudden changes ; 
and much of the expenditure of rich men, and especially 
of rich women, “‘ has now a most disastrous effect upon 
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less | 
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| 
NITRATE RESULTS. | 

Witn the publication of the Lautaro report oo | 

| of nitrate companies that make up th ae me list | 

the end of December is almost con iplet 4 oe to | 
remains the report of the San Sebastian Con : rm 
that is not of first importance, and we m ee; yut 

view the industry on the information alr, ady i 4 7 

: aA SSue 

It is common knowledge that the ia] - 


SOCTaAi Nn 
over Chili last year jn} 


y 


more than one point with the w orking 


crisis which broke 
of th 


The high range of prices and the sh; arp ri 


ise In wy 


expenses, the coll: apse of the exch: inges, the failure | 
banks and business houses, and, Seome all. ¢ » ta ‘ee 
troubles, handicapped the nitrate com ape 
made it more difficult to earn the norm fs 6 The 
excessive cost of living which was the result o aie 
speculation had spread discontent amo workmer 


in the oficinas, and after a series of mor 


harmful strikes open riots broke out, laroy 


UMDErs of 
industry,’’ owing to the shiftings of fashion and taste. | men banded together and attacked the se port towns. | 
It remains true, however, that nothing more than a | and but for the firm attitude of the Chilian authorities 
gradual cessation is either desirable or possible. Then | would, it is said, have done irretrievable damage. Th 


there is the popular distinction between 
and other waste, as in the dinners of Valerius or 
Cleopatra’s dissolved pearl; ard a further distinction 
in the kinds of thing wasted, e.g., between a bonfire 
of bread and a bath of champagne, where the waste of 
things which everyone must have, such as bread, seems 
more wicked than the waste of things which we can 
do without, such as pearls and champagne. But our 


‘wanton ’ 


did 


was one difhculty that had to be overcome by the 
companies’ managers in Chili. Another of scarcely ] 


POCLY less 
price of nitrate. For 
but in 1907 it collapsed | 
owing to the financial troubles in the country itself and 
in —_ United States. The quantity shipped last ve. 
was actually greater than in 1906, but the duieal 
was not really keener, and some of the export trade was 


was the fall in the 
some years it had been rising, 


importance 


author will not accept this distinction, and declares | the result of forced sales from producers who hurried | 

that in each case there is the same ** consumption of | their goods to market instead of holding them for , 

labour-power and = nature-power,’’ except that a] better price. The West Coast f.o.b. qu Ai sng which 
‘faney’’ price for champagne means, as we have] had reached the high figure of 8s _ 1od_ per quinta 

seen, that part of the payment for it is a mere | suddenly fell back, and the present price is only | 

transfer of claims. 7s 14d. The temporary financial troubles in Chili | 
Many and various are the ‘‘ defences of luxury. 


We are told that it encourages art and the arts, 
ledge, invention, trade, and enterprise, or that it estab- 
lishes a kind of ‘* fund of plenty ’ for times ie 
gency, or that it brings certain e njov ments (e. 


know- 


emer- 
, Operas) 


within the reach of the poor. Mr Urwick anaes them 
all as fallacious, and he ventures to disagree with 


Bagehot’s defence 
spare and save.’ 


of luxury as a stimulus to others ‘* to 

Waste, one must add, is not con- 
fined to the wealthy, and our author holds that one-half 
of the employment given by the drink trade to a mil- 
lion people is wasted, and mainly by the poor. Here, 
although the book omits to mention it, we may see the 
direct injury to trade caused by luxury, for the money 
paid to the publican is often taken away from. the 
butcher, tailor, and baker. But what seems to be 
most required just now is an economic analysis of the 
relationship between public and private waste and un- 
employment. This subject is raised in an interesting 
letter which we publish this week from an Edinburgh 
correspondent. The lines on which a true answer can 
be arrived at have been laid down by 
of his brilliant and irrefutable essays on the unseen 
consequences of public expenditure, which seems to 
be increasing employment when it is really 
tuting pub lic. for private employment, and is 
actually diminishing the total sum. The economic 
of expenditure is whether it replaces the 
consumes—in short, whether it is unproductive 
productive. 

What, then, is the conscientious rich man to do with 
his surplus income if he must not save it, or 
it, Or give it away in charity? Some charities, 
our author, are useful and well managed, 
rightly supported. 


Bastiat in some 


test 


OF [f€- 


waste 
says 
and may be 
Other things which people ought 


substi- | 
often | 


| 
| 
| 
| 
| 
| 
| 
| 
| 





capital it | 


to want but do not want sufficiently to tax themselves | 


for the purpose, such as parks 
may be provided by the wealthy. 
is the taint of patronage, and 
driven, 


and picture galleries, 
But even he re 
our author is_ finally 
to suggest that the rich should 
hand over their surplus to the nation or to their city, 
and he even concludes that 
of the whole expenditure 
money they ‘ spend ’ 


as a last resort, 


‘the most beneficial part 


of the rich is usually the 
in rates and taxes 





there | 


which caused this decline should soon have spent their 
force, and if there were nothing else to keep the 
lown we might expect a rapid recovery. 
of the companies’ chairmen forward to || 
this recovery quite confidently ; but the fall in nitrate is 
only part of the general decline in the value of 
modities—especially of raw materials—and any trad 

which counts the United States among its most im- | 
portant customers must wait until American commerce || 
is restored before it attempts to restore its own prices. 
This truth seems to be recognised by the combination || 
itself, which has ordered for the current year an abate- 

ment of from 30 to 53 per cent. on the original quotas. 

This restriction, it is hoped, will have the effect ot| 
raising prices ; but as the exports fixed for this year | 


* price 
Indeed, 


lo« vk 


some |} 


seem to 


com- 


are no smaller than the consumption of last vear, we} 


action of the combination 
in demand 


The really encour: wing feature of the | 


do not see how the 
from an increase 
the highe r level. 
industry is not the hope of a recovery in price, 
prospect of a reduction in working costs. The 
has cleared the air, the labour difficulties are less acute, 
and the compi inies, while they obtain this year a lower 
price for their nitrate, should. spe ‘nd less money 
ducing it. It will be interesting to see 
in their new circumstances they can 1. ‘intain the ir old 
profits. 


apart | 


the industry was 
crisis of last 
different compan ies, and || 


Although every section of 
extent hampered by the 
strain varied greatly with the 
while some saw their income very nearly disappear 
others actually did better and made more 
previous vear, the total income of eleven ve than i | 
working out at £,14,000, or 2.5 per cent. more than in 
1G06. To show — such good — results alter so 
disturbed a vear is very satisfactory, and th 
which have been able to increase their prohts or “i 
pay a larger dividend may fairly congratulate them 
selves on their management. Of the eleven companies 


tes ol dis- 


hoa rds |} 


in the following table three raised their ra 

tribution and two reduced them. The amount pi aid “a 
to shareholders was £323,050 against £ 194,325: en 
this increase is mainly due to the pe uliar circum- 


- 
° " = hls ch ws tn 
stances of the Alianza Company. Our té " | 


——— eee 


SF = m 


crisis i} 
i 


can bring values back to |) 


} 


but the || 


in pro- || 
how far || 


to some 


autumn, the || 


than in the 1 
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|company’s ground and one-third 





| Was at work. 


| dividend 


| OT « ommodities, 





— 


June 13, 1908. | 


THE ECONOMIST. 


1235 








net profits, the dividends paid, the sums carried to 
reserve, KC., and the amounts carried forward: 
Dividend | Amounts Amounts 
| Net Profits. | in Ordinary | Carried to Carried | 
| | Capital. Reserve, &c. Forward. 
1906. | 1907. | 2906. | 1907. | 1906. | 1907. 1996. ; 1907 
= | £ £ £ e|g& £ £ £ 
AlianZ&® «.+eserees 123,181 119,702; 30,000, 75,000, 40,000 180,000 198,176 14,019 
sume (6%) | (15%) | 
pngelO.....seesess 30,040! 21,327 10,500 10,500, 19,300; 11,300 2,158 1,686 
. (159%) } (15%) 
Anglo Chistes | 
,itr te ani | } 
bd dahes gieiien 84,619 125,821 15,000 =o 3£,700) 35,800! 10,370 25,391 | 
, (10%) | (15%) 
Lagunas Nitrate . 38,636 35,524 ra ae 2,63€' 17,041 nil 482 | 
( %) | ( eo) 
TAUtATO ... cere 129,262 129,392 88, 00} 88.000! 37,923) 37,000 1,560! 2,233 
: | (16%) | (16%) | { 
New Paccha and , | 
Jazpampa .....- 17,468! 20,141 seg a nil 2,500' 5,304 7,145 
| (30%) | (30%) 
Salar de! Carmen... 58,116) 6),375 a 54,750 10,000 6,000 862; 1,488 
| (45°) = (50%) ' | 
San Donato .....-. 37,791) 35,280 ws a 17,161, 12,000 2,973) 2,252 | 
| (13%) | (15%) { | 
Gan Jorge ....-.--| 11,574 438 11,250 nil nil nil 2,055| 2,493 | 
| } (32%) \ 
Santa Rosa ..... 14,882! 10,119 nil nil 10,000' 15,979 1,791 2,330 
San Lorenzo...... 20,530 18,000 18.000 9,172 4,172 16,820) 15,179 


19,769; 
| (145% 15%) 


565,338! 579,649 294 325 323, 050 181,192) $21,792 242,069 73,728 


The first company in list 


rather smaller profits, 


the the Alianza—made 
but raised its dividend from 6 
per cent. to 15 per cent. This sudden jump is due to 
the favourable settlement of the Novoa lawsuit, which | 
had for so long been dragging itself out, hindering the | 
work, and making the future most vn- | 
certain. If the decision had been given against the | 
company, it would have meant the loss, as the chairman | 
explained at the recent meeting, of one-third of the 
of the profits up to 


compan) 's 





date. lortunately, the judgment of the first Court 
was reversed, and shareholders are freed from the 
anxiety of those tedious legal proceedings. The result 


of the settlement is seen not only in the increased divi- 
dend, but in the transference ot £180,000 to reserve. 
Hitherto the directors have been very cautious in de- 
claring their dividends, distributing last year less than 
a quarter of their profits, and they have also carried 
large sums forward in order to keep the mms in hand. 
Now the dividend absorbs 47 .75,000 instead of 4 
and only £14,049 are carried into the new 
£195,176 a year 


: 30,000, 
account 
against A curious illustration 
of the indirect ways in which a crisis affects industry 
was given by the c hairman, who explained that because 
tl board chooses to hold 


ago. 


the situation is so uncertain the 


low interest-bearing Government stocks rather than 
cancel high interest-bearing debentures. Until the 


financial crisis has fin: lly blown over the comp any must 


| keep its money in a realisable form, even at the cost 
of bearing additional fixed charges. The <Anglo- 
Chilian Nitrate and Railway had a remarkably good 


year, and increased its profits by over £.40,000, while 
dividend was raised from 1o per cent. to 15 per 
In both et inches of the railway traffic there was 

dl slight falling off, but the production of nitrate was 
increased from 722,500 quintals to 879,0c0 quintals. 
During the first nine months of 1906 only one oficina 
The other company which increased its 
the Salar del Carmen, which made 
profits and paid out £5,000 more to 

The Lagunas and the > San Jorge have 
both lowered their rate of distribution ; the first had a 


Was 
£3,000 more 
it } 
1S ST 


ehy lders. 


de line of £ 3,000, and the second of over Al 1,000 in 
| its income. The San Jorge has suffered as much as its 


neighbours from the scarcity of labour, the high prices 
and the fall in exchange; and the 
which it is working is, unfortunately, = 
very low grade. The Lautaro Company made i 13 

m« than in 1906, in spite of special diffic ulties by 
it has been hampered. Lawsuits involving 
expenditure are being brought against it, and 
the d ectors complain of the increased competition due | 


Sround 


on 


| by bringing into relation their capiti tl, their reserves 


| holders. 








stances of _ Alianza Company, and not to any altera- 


tion in policy. If we neglect the Alianza Comp: in 
| altogether there is an increase of only £/1,000 in the 


| aggregate credited to the reserves. 


In our next table we make an attempt to show = 
investment value of the shares of the various co mpanies 
the estimated lives of their oficinas, and the prices and 
yields of their shares. A word of caution is necess: ry 
regarding the siete of reserves, the various 
boards have different methods of treating their funds. 
Some show in their balance-sheets the whole amount 
written off for depreciation in the past, while others 
give the general reserve fund without stating how much 
money has been applied in writing down the cost of 
their property and machinery. In some cases it is 
claimed that the value of the property far exceeds the 
estimate at which it stands in the balance-sheet, 
wherever the claim is a just one there is, 
much undisclosed reserve to the credit of the share- 
For the estimate of the lives of the oficinas 
we are indebted to Mr A. F. Brodie James, who pub- 
lishes in his annual pamphlet ‘* Nitrate Facts and 
Figures ’’ a great deal of extremely valuable informa- 
tion, to which we would refer our readers. 


as 


and 


of course, so 


Capirat and RFsERVES and MARKET VALUE 





Share Esti- |Am‘unt Yield 
Compiny. and Total | mated of Present Yield. End 
Debt te- | Lifeof| Share. Price June, 
Cc apit al serves. | Oficina. 1907 
£ £ | Years. £ 0 
| Alianza .. 618,900 256,00 26 5 > Se a 
ROE. cnccixdens 94,000, 10,000 24 1 ls 13 103 
Anglo-Chilian 938.400; 187,543; 33 5 6} 12 Sa 
Lagunas 900,000 30,000} 19 5 24 43 64 
Lautaro.. 550,000 92,55 39 5 103 | Tis 642 
New Paccha ; 83,650! 17,50C 35 l 23 13% 12 
Salar del Carmen ..) 109,500' 80,000! 17 1 3 lota 133 
San Donato ..... 1€0,000' 22,286, 39 5 64 | lig 10 
San Jorge..... 300,000, 50,000 10 4 3 nil 12 
San Lorenzo 120,000, 30,00 14 5 63 12 10 
Santa Rosa 219,850!" 25,774 19 l + nil nil 
The yields on almost all the shares are higher now 
than at this time last year, the only company whose 


shares produce less being the Lagunas. It is natural 
that an industry surrounded by many difficult: 
should yield a large return on the money invested in it, 
and in some nitrate companies as much as 16 per cent. 
per annum can be obtained. But these high yields 
usually go with a short life, the company with the 
smallest ‘‘ expectation ’’ giving the largest return. In 
spite of the temporary embarrassments in Chili and 
the slump in the price of nitrate, the shares are worth 
the consideration of investors who are not afraid to 
hold securities through a period of depression. The 
industry is a sound one, and in _ the run 
demand is likely to increase. Scientists are busy search- 
ing for a bacteriological substitute for nit but the 
discovery not seem imminent, and until it 
agriculture all the world over will take and 
the product of the oficinas. The weakness of 
many of the shares from the point of view of the new 
investor is that they stand a high premium, and in 
a speculative business that is always a deterrent. 
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THE MINERAL OIL TRADE. 


THE reports of the five Scotch paraffin oil companies 
(which are all that on the Stock Exchange 
of a once long list) have now been issued, and enable 
us to survey the experiences of the oil year which ter- 
minated on April 30th. When reviewing the situation 
a vear we indicated reasons for expecting that 
the balance-sheets for 1907-8 would be even more satis- 
factory than those of 1906-7. In they are 


re main 


ago, 


one sense 


| so, but they are not as good as they promised to be at 


that time. The Scotch mineral oi] trade is one of those 
departments of human effort in which the unexpected 
generally happens. When gener. il trade is good and 


| tO the creation of many new companies in Taltal. | profitable the oil companies’ re sults are often poor ; 
1 It will be seen that the total amount carried by | when trade generally is bad the oil results are often 
| the mpanies to reserve is very much larger | good. In fact, the industry usually pays better when 
1 th ar than last (£322,000 against £181,000), but} prices are low than when they are high, for high prices 
| - rain, the change is due to the special circum- ! usually mean higher costs of suede tion. 
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the advantage of recently improved plant and the latest 
devices 


$ for the economy of production. They have also 
had the advantage of a comparatively high range of 
contract prices for their principal products. But the 
larger profits that were anticipated have been, for the 
most part, 


) 
{ 
In the year just closed all the companies have hi id | 


absorbed by the increased outlays on coal 
and wages. Coal is the largest item in the cost ol 
production, and coal cost from 2s 6d to 3s 6d per ton 


more than in the previous year. Some of the com- 


panies have coal pits of their own, but all of them have | 


to buy coal, and in any case the advance in miners’ 
wages enhanced the cost, even from the companies’ 
own coal seams. Then, although the wages of shale 
miners do not move up or down quite concurrent] 
with the wages of coal miners, they are necessarily 
affected by them, for if wages in the collieries are 


higher than in the shale mines, the men can leave the | 


latter for the former, and vice versd. As it was, the 
wages of shale miners had successive advances during 
the year up to 1s 6d per day, and this means a large 
addition to the output-cost of the shale to be distilled 
and refined. In the case of one company, the Brox- 
burn, the rise in coal and wages (for the wages of the 
oil workers rise and fall with those of the shale 
workers) involved an expenditure of £36,000 more 
than in the previous year. And the other companics 
suffered in proportion. 


Now let us see what has been the result of this com- | 


bination of higher earnings and higher costs of pro- 


duction. We take the working profits of each and 
compare them with those of the previous year : 
of ScorcH Orn. COMPANIES. 


Prorits 
1906-7. 1907-8. 
£ £ 
EE cde cewcumbiie PE: “tomews 77,171 
Oakbank ..... pee WHEE sccces 45,774 
Pumpherston .......... 116046 ...... 123,943 
101,184 ...... 105,920 


POS cccansen cece neun 





Total ..ccccccecee 342,664 ...... 352,808 


output of shale, and its mining developments hav 
been so favourable that in spite of dearer coal and 
wages it has been able to pay 15 per cent. to the 
ordinary shareholders. 

The net gain of the four refining 


companies has 
only been 


expected to be 
£.80,000 to #,100,000. Such are the vicissitudes ot 
~~ “~ 


£10,144, where it was 
“~~ 


the oil trade. This gain follows upon one of £28,000 


~ 


in 1906-7 Over 1G05-5, but then the sales in the past 
vear must have reached full 
the previous vear. 


y £100,000 more than in 
Then it will be observed that th 
experiences of the companies have not been uniform. 
The Oakbank Company 
than in 


actually made 
previous year. This seems to have been 


£3,907 less 
due to an et in working the lower shale seams 
at Mid Calder after the upper seams were exhausted 
These abandoned as un- 
profitable, and new shale fields have been acquired in a 
convenient position elsewhere, but the experiment with 


ee seams have now been 


the Mid Calder seams cost the company £.8,000, and 
hence the decrease in working profits. Then, whik 
Broxburn increased 


its working profits by only £-1,118, 
; 7s 
Pumpherston made 


7,597, and 


more. Broxburn made enough out of the higher 


4 
~ 


the larger outlay for coal and wages, but did not do 
so well in candles owing to severe cutting of prices 
among the competing candle-makers. 

But while Oakbank, with mer pe earnings, con- 
trives to repeat last vear’s dividend of 15 per cent. by 
the saving of inter rest on debentures, now h: ippily pi id 
off, Broxburn with only the small increase of £1,123 
in working a is able to raise its dividend from 


tS 
to 174 per cent. 





We do not include the Tarbrax Company in this list, | 
because the Tarbrax Company distils crude oil only, 
which it sells under working agreement to the 
Pumpherston Company to be re fined. But the Tarbrax 
Company, it may be parenthetically remarked, has 
been fortunate in having a large and uninterrupted 

, 





Young’s £.4,736 


prices obtained for the liquid products almost to cover | 


by not requiring this year to apply! year ago, and with coal prices miners’ wages 


J une 13, 1908, Ju 











o 
3s 180 to the writing down of investmen: ee } | — 
as was done last year. To pay the ext; 6 SASOls | down 
of dividend requires £5,000. Then. rh nt } a 
was applied last year to retorts, onl, “ eg 156 | a 
required to write off the total cost Vy “4. —— _— 
erected during the year, but a sum of /),.. 0 | en 
carried to the reserve fund, which stands a> ,, we ie f} DEES, 
The Pumpherston Company was at or ae H a 
to pay at the rate of 60 per cent., and be veel I vot . 
individuals even predicted 75 per cent., byt y ae | as 
creased earnings .of only £7,897, it d secre — 
5 <a ; % os LO re. work! 
peat the former splendid dividend of so per cep a | 
to add the balance to the carry-over, which , ae a | 
at £16,588. In the case of this comp the we | EPO 
prices obtained for the products hay io a |B 
covered the increased working costs ; and mah | 
there is now no debenture interest to pay, the lac: | 
of the debentures were paid off in. ro 6-7. This ome 
pany again applies £20,000 to reserve fund. raisin ONE | 
it to £, 100,000, and has’ expended out of mean — 
£17,286 on the improvement of pl Vaeenaie! }| body | 
Paraffin Light and Mineral Oil Comp _ ib | ae 
creased profit of £.4,786, inc oad thi dinarv divi. S |i om ” 
dend from 6 per cent. to 7 per cent. But this chane * j 
involves an increase of 1 per cent. in ntiemens | a 
dividend the ‘* B”’ debenture bonds, which, th, re. | — 
fore, this year absorb £/12,000 instead of Lo.0% shes 
The same amounts as be! ‘fore are applied to deprecia- Th 
tion or retort renewals, but this vear it is not deeme I the Cc 
necessary to apply £.5,000 to fire insurance, as was | Kine 
done last year. This company has expended out book 
revenue 4. 10,192 On fuel economisers, and | cquired ai 
a 30 vears’ lease of a thous ind- -acre coalfield con Now 
venie ntly adjacent to the company’s Addiewell Works eo a 
\ fine seam of excellent coal has been proved near th nie 
surface, and it is expected that the output of the pit | as 
will be almost enough to meet the company’s own | } joan 
fuel requirements. acqui 
Irom these indications it will be seen that th lon tl 
Scotch oil companies have done very well, in spite ¢ | Exch 
dear coal and high wages. Had fA conditions |} tarv 
been the same as last year they would have done very | this 
much better, but, as it is, their demeehe: aout has £0, 
been greatly strengthened. Then the prospects are || Il is er 
good, for while trade generally shows no sign of im- | Wit. w 
provement, there are no indications of decline in some | provi 
of the chief products of distillation. The current con- |) | 208 
tract price for lamp oil (paraffin) is about 6d_ per lin e: 
gallon, and there is every expectation that that pric Il 96 (it 
will be repeated when the contracts have to be renewed F || the 
in the autumn. There is no reason why it should be |) 9% || and 
lower, unless Russian or Roumanian oil is pressed || | ment 
for sale at a lower figure, but this is not probabl T] 
vith regard to Russian oil, and Roumanian oil is not ] B Il case: 
vet suffici iently refined to hurt our m: irket The heav metr 
oils for machine ry purposes are being offers d some: |} | for t 
what cheaper from America and Russia than th | resp 
highest prices recently touched, but not lower, We | I || The 
und rstand, than the equivalents of the average prices \| fe || mor 
ealised in Scotch heavy oils during the past year. | | whi 
Solid paraflin, or wax, will be somewhat lower on what | | hom 
is sold for export, because the Standard Oil Com- \ _ 
pany have resumed the practice of allowing to their | ie | mig 
Continental buyers the amount of duty levied by te] " for | 
Continental tariffs. But the principal c let for |) | ip 
Scotch wax is in candle-making and other industries | of t] 
at home, and though there is an increasing supp!) oy | and 
wax from the Galician oilfields (there is non — | oth 
Russia or Roumania), there is a diminishing supp" | diffe 
from American oil. Any shortfall there may on - ’ 
wax on the year’s contracts will be made good ¢ nthe | plo 
other solid product sulphate of ammonia- which 2 ~ 
in increasing demand as a fertiliser, and 1s aire’ | tr: 
being contracted for at an advance on last ¥ Phe | st 
lighter spirits and bye-products are not likely to bring | as 
any less. — cos 
But where the oil producers will gain most wots | Pris 
current vear will be in lower costs of production. To 
Coal is already about 2s per ton less than ! ae frie 
-_ ‘ 
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as ee ” : eC ee ee ° | 
down too. As compared with last year, coal miners’ | 
wages are already od per day less than last year, and | 
further reductions seem to be impending. Those re- | 
ductions will influence the wages of the shale miners 
oil workers of the oil companies, whose wage 
therefore, will be materially reduced on the year. | 
course, chemicals and other materials and 
also lower. Thus, even with somewhat 
for their products the oil companies 
handsome balances on_ this 


——————— 


and 
i] bills, 
i And, ol 
stores are 
| Jower prices 
| should have year’s | 
| workings. 





REPORT OF THE CENTRAL (UNEMPLOYED) BODY 
the drawbacks of being a Londoner is the | 


FOB LONDON. 

j 

|} One of 

| eanty information we get about our local bodies. The | 


(FROM A CORRESPONDENT. ) 
body which has administered Mr Long’s Unemployed | 
Workmen Act in London for the last three winters | 
|| might in any other British city have been constantly | 
| and closely watched by public opinion, its policy under- 
| stood and criticised, its decisions supported or attacked. 
Here it has been almost impossible for people outside | 
it to follow its doings, and there is really no perceptible | 
amount of intelligent opinion on the subject. 
The Central Unemployed Body (which we will call 
the C.U.B. for short) has now issued (through Messrs 
| King and Son) a voluminous report—a sort of Blue- 
Es in 
| 


a grey cover—which, together with a Prelimi- | 
narv Report, chronicles all that it did from its birth in | 
November, 1905, down to June A few 
figures will show its importance. 1906, | 
1907, the C.U.B. spent no less than | 

Of this, 4.34,213 12s 9d was on 

and was capital expenditure (on the | 
| 
| 
| 


30 of last year. 
From M: ty 12, 


O June 39, 
£194,441 198 6d. 
loan account, 

lisition of 
he rate 





land), but £:09,281 11s 4d was spent 
fund account, £50,899 19s 4d on the 

shequer account, and £/40,046 15s 1d on the volun- | 
ary fund account. It should be note d, however, that 
this does not mean £.69,281 11s 4d from the rates or 
Zs. 19s 4d from the Exchequer, 
| is credited with profits or recoupments earned under 
| it, which were in some cases considerable. Work was 


provided by or through the C.U.B. for 5,432 men and 
| 


as each account 


| 308 women, or rather over one-fifth of the applicants 
in each case. The employment exchanges, of which 
20 (including the central) were established, covering all 
the area except Westminster, registered 38 men 
| and 11,000 women, and succeeded in placing in employ- 


ment 9,556 men and 2,97 3, women. 
T} bulk 
} 
| 


63,2 


hea 
t 


of the C.U.B.’s 
nt up to it by = 
politan boroughs. 


work is concerned with 
Distress Committees of the 
Herein lies the first difficulty, 
the policy of the different Distress Committees in 
i respect otf 


cases s 


classification, &c., is by no means uniform. 
.B. applied to such cases as it accepted one or 


| more of these remedies: (1) Work at temporary jobs, 
applicants could do while still residing | 


which the 


with their families ; (2) work on labour colonies, 
ae separation from homes; (3) emigration or 
Examples of the first were jobs undertaken 
Seale County Council on various parks and 
Open spaces ; of the second, the Hollesley Bay colony 


third, the shipment of 5,415 persons to Canada, 
7 odest 


amount of assisted local migration to 
parts of the United Kingdom. Underlying these 
methods we see two principles, quite distinct 

h other: (a) that of curing temporary unem- 
by “‘ making *’ and providing temporary 

b) that of curing permanent unemployment by 


x a man for a new life, and giving him a new 


| st Gcnerally speaking, the report is encouraging 
js tT sards the working of principle (b), while its re- | 
| Cor ‘onfirm the very general discredit into which | 
| Principle (a) has now fallen. The problem of the | 
| *™porarily unemployed honest worker is real enough. | 
ieglect of it in England we owe a perpetual 

stage of manhood and character. But mere relief 


TT 


| the plan of exporting the men to 


goes. 


| hiberately 


| possible, 


work, neat judicious, is a bad remedy. It is 
costly, because the men cannot be employed at their 
trades. lhe relief given may restore the men’s 


physique, but the work required divorces them from 
their natural labour markets. It is not surprising to 


find over the two winters that the percentage of those 


| thus employed in the first winter who sought re-employ- 


ment in the next was remarkably high. On the whole, 


labour colonies has 
mended m so far as relief employment 
No doubt their separation from their families 
may be in some cases a discipline and in others a rest, 
but it accentuates the break from their natural ways of 
life. The real remedy for temporary unemployment 
would seem to lie far more in the direction of de- 
decasualising labour—by legal and other 
changes in the labour contract—and coupling with this 
a social insurance against temporary loss of work 


analogous to that provided by the Workmen's Com- 


hardly atters- 


pensation Act against accidents. 


It is in the application of principle (b), the treatment 
of permanent unemployment, that the C.U.B.’s report 
is encouraging. The policy of emigrating 5,415 persons, 
more or less compulsorily, to Canada is not one which 


discuss here a 


we can priori. The report speaks 
highly of the results obtained, but it must be remem- 
bered that these were chronicled before the great 
slump of last autumn in all things’ Transat- 
lantic. At Hollesley Bay a more novel experi- 
ment was attempted that of training unemployed 
Londoners in rural occupations, so that they 
might make a fresh start in England (or elsewhere) as 


rural workers. On this experiment Mr Burns has put 
down the foot of the Local Government Board. He 
has compelled the C.U.B. to use Hollesley Bay not as 
a school, but as a workhouse—as one more institution 
for temp: relief work. The story is lamentable. 

The em ployme nt exchanges ~Gete been organised by 
the C.U.B., quite apart from the Distress Committees. 
A certain uniformity of administration has thus been 
but there is a crying need for a _ national 
scheme to link up the system of London exchange with 
a system all over the country. Probably, too, much 
more money should be spent, higher salaries paid, and 
experts in business organisation attracted to the task. 
Foreign expe rience plainly shows its potentialities. 

There is an unpromising account of the C.U.B.’ 
efforts for unemploved women. They amounted to littl: 
more than the execution in special rooms by poorly- 
skilled labour of public contracts, which would other- 
wise have gone to regular workers. The chairman of 
the Women's Work Committee (Mrs H. J. Tennant 
indicates hopeful expedients, which 
not, ‘mpted. 


rary 


some more were 


however, att 





CHEAPER CLOTH AND THE STIMULUS TO 
CONSUMPTION. 


(FROM A CORRESPONDENT. } 


commodities 
beund to fall 


n, and upon this consequential decline th 


WuirH the 
made from that 
in the long ru 


other 


course, 


decline in wool values, 


article were, of 


hopes of an increased demand for cloth are based. Al 
through last vear close observers of the textile trad 
saw that-prices were fasi approaching breaking point, 
and that both wool, varns, and fabrics were far beyond 
their normal and legitimate price. Such condition 
mav continue undisturbed during a ler-agemne. period, 
| but directly the tide turns the reactio is certain to b 


sharp. That is exz cl} what’ has happe ned in th 


tile world, though many of the shrewdest business met 


| assert that wool prices have recently dropped to th 
other extreme. Be that as it may, the world (at leas 
the Free-trade part ol the: world) has now withi: 


its reach raw wool, |} xd wearable fabrics at 

‘handy ’’ price, and with cheap money it should 
not he k ng before SF OK d times appear again. In the 
of events it will take some months fo: 


commercial conditions to adjust themselves, but th 


varns, al 


very 


ordin: ir\ course 
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are indi sities that the textile 
but surely to better conditions, which will bring back 
| prosperity to the mills of the world. An era ot “cheap 
wool has always given manulacturers a fine 
tunity to make honest fabrics at a very saleable 
and at times like the present some 
are avail During the late maid boom and 
stantly r ices West Riding manufacturer 
, L | for the manufactured article commen- 
surate with the cost of the raw material, the result 
being that in many cases the quality of the 
lowered in o to suit merchants who wished to — 
prices down at the old Happily, with cheaper 
manufacturing commodities, i pr ‘aper 


ana 
wool, there iS 


oppor- 
price, 
rally cheap cloths 


1 
} 


1 
ile. con- 


IsSIng pi S nevel 


optainea price 


rder 
le\ el. 
especially 


a return to the better article. 


HOW WOOL HAS FALLEN. 
movement of textile 
start at the beginning. It 
October the highest point was 
some of the best people in the 
being the 
given were practically unheeded. the 
shown the course of for 

ber-October London and 


May series just finished : 


commodities, 1 
he 


In tracing the 
*7 
will 
that in last 
though 
’ ] o 
Wool danger us, 


prices 


prices as 


sal So 


September 
Average, 
1907. 1908 
Per lb Per lb, 
d. d . 
15—16 .. 133 
154—164 .. 1ll¢ 
154 —163 -- 114—123 
14-15 .. 10% —lls 
134-143 .. 9—94 
123 13% .. 84—9 
ll 114 os 8 84 


only to merinos, but crossbreds 
are to-day so useful, and play so large a part in pro- 
duction, that they cannot be ignored. During the past 
dozen years the trade in crossbred yarns and pieces has 
grown tremendously until the wools of the mutton 
breeds are quite as important as fine qualities. It is, 
therefore, absolutely me to look at these, and 
the following table shows the of prices at the 
May series 1907 and 1908 :— 


May 
Average, 


Grease Merino. 
:., Western, good quality and cond. 
N.S.W., Riverina, good staple and cond.. 
N.S.W., New England, good condition.. 
Queensland, Central, good staple........ 
S. Aus., Midlands, fair length and cond.. 
N. Zealand, S. Island, fair character .... 
Cape, fair staple, light 


The above relates 


‘cessary 


course 


ZEALAND CROSSBREDS 
May 
Average, Aaerage, 
1907 1908. 
Description. d d d 4d 
super ; 50’s-56’s .. 15—16 .. 114—1 4 
Crossbred: medium; 46’8........-.006- 13—14 .. T4— 84 
Me coarse; 40's........ secoceoe 19-108 .. G—T7 
» SP Bsssuce ll4—12 .. 6 64 
After wool tops, which are simply combed 
material; but I will pass them by, and next look at 
the course of yarn prices, wool being spun into yarns 
before the weaving process takes place. Here we 
a vast change, and these are the prices which tell upon 
the price of the manufactured article. In the following 
table | show the course of prices last October, when 
merinos touched the highest point, and also for the 
same quality of yarn as sold at the beginning of May. 
With London sales rece ntly advancing a little, spinners 
have naturally put up their prices, and I show the re- 

action from the lowest point : 
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COURSE OF FABRIC PRICES. 
now come to the manufactured article, and here 
reductions are met with on all hands. 


We 


considerable 


Bradford manufacturers especially are much more | trolled by a well-known Calcutta firm. 
| been in existence some 


willing than woollen manufacturers to reduce prices. 


re- | 
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trade is emerging slowly | 


fabric was | 


144 | 
125 | 


dithiculty is 


_wheel is mentioned in the Bible, and in most Indian | 


| 
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Below is a price list of een Serges as ; bod || 
| = heal ]e yy One |] 
_of the biggest and best firms in Brad} d ti 1} 
ductions are well worth noting :— di 
Price Pri I 
Width. Weight. Jan., 1907. Nov., 1907. rfav rarc 
Inches. Ounces. s 4d s d — 

sity. Mn ae eas oe . 

Oe ace ME ocan eM onus 2 4 

 eccn MOE ence 1 9 + 3 

SB ccs 13 coon 2 0 - 2 1 2 

TB lncece 14 a oer 1 10 

wes. 20 ote. Bie Oe in 

ere 16 ccs BS case, 2 4 +7 

1} 

In the woollen trade it is customary to + 
season’s cloths, and unless something ( 
ordinary happens the price which ruk — 

; : ; ; erin 
ning of a season continues without alteration -iyn 

, . o ‘ ae ill 
| through. For the winter of 1907 the prices of rain. | 
| proof overcoatings, which everyone was wearing were | 
advanced in most cases 3d per yard, b a 
the showing of \ hich is just over, this has all been 
knocked off, and in some cases even more. When yw 
come to other standard lines, such as sui nes And 
| shirtings, it may be as well to give actual | and 
the following are prices for two stand heing 
‘'sS 
run to-day by a Leeds firm of wholesale ‘el ithiers : 
Jan., Nov.. Sune 
Width. 1907 190 1908, 
Description. Inches. s d d s d 
| Flannel suiting, best quality 56 .. 2 9 0 2 8 

* es med. _,, -— ws Se ww 2S 2 2 
i low = mm « & He. 1 DW 1g 
Shirting, best quality ...... 29 .. 14 .. 164.42 

) 9 t) ) : 
med. Ss ea: a 1 2 0 lls 

. low soocee OF ane UV BS «cc OD O 7 | 

Manufacturers to-day are encouraging the placing 
of orders for all they are worth, but they are not find- 
| ing as much business as one would expect, considering || 
the reductions which they are willing to make. Great || 


being experienced with London buyers of 
who bought heavily |! autumn, 


ast 


plain dress serges, 


and now refuse to take up their contracts because 
price s have fallen. In this respect Scotch houses are 
acting more honourably, and are accepting deliveries || 


It is bound ‘to take time to 


with all possible speed. 


get things into something like shape, but by the end || 
of the season there is every likelihood that the wh le 

textile industry will resume more normal ¢ ynditions, |} 
and that trade will revive. i 





THE POTTERY TRADE IN INDIA. 
(FROM AN INDIAN CORRESPONDENT.) 
is probably | 

The potter's 


THE pottery industry, in a simple form, 
one of the most ancient in the world. 
villages the potter may be seen plying his trade in| 
exactly the same way as he plied it in times of im | 
memorial antiquity. But although India has excep | 
tional facilities for this work, and although the ever-| 
increasing activity in railway construction and al!) 
kinds of building affords a constant demand, pottery | 
works, even of a rough kind, are few. The fact that | 
the Basel Mission tiles at Mangalore a place very | 
remote, and not even possessing a railway _penetrate | 
all over India, bulky and cheap as they are, shows | 
what a field for enterprise is here. It is true that the 
Mangalore tiles are of superlatively good quality, like) 
the Basel Mission cloth, and do the greatest credit | | 
to the wise and philanthropic men who recognise the || 
duty of training the hand as well as the brain. But it | 
ought to be possible to start such works in many | 
other parts of India. | 
Jubbulpore boasts of two potteries. The Jubbulpore 


Pottery Works, much the larger concern, 4m cone 
The fi ictory has 


1} 
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a -kmen, of whom a very large number are- coolies. | 
' manager says that practically 
imen can be called skilled, but rather trained ; 
all are recruited from the district. Labour is scarce | 
about Jubbulpore, owing, it is said, to a gun carriage | 
ory which has lately been located there. Curiously | 
| enc ugh, the reason for its transference from Bombay | 
| was one of economy—it was believed that labour would | 
| be cheaper in the Central Provinces, but, as a matter 
| of fact, the gun carriage factory has to import its 
workmen from Bombay. When I visited it the pottery 
was practically at a standstill for the Holi, and the 
few workmen present had their clothes stained red | 

from the rough merriment of this disgusting festival, | 


which is viewed with disfavour by all enlightened 


} 


none of the 





the calendar. Indeed, one reason for the inefficiency | 
of Indian labour is the enormous number of holidays. | 
In some parts of India many workmen practically loaf 

from the middle of August to the end of October. Then, 

usually early in the year, are the Eed, the Mohurrum, 

the Holi, with other sporadic holidays, besides the 

aforesaid autumn leisure, i.e., Pujas, Dewali, Dusserah, 
and, to end the year, nearly a fortnight at Christmas. 

Christian, Parsee, Mahommedan, and Hindu all con- | 
tribute their share, and each workman enjoys his | 
holiday on each occasion. It would be far better to 

establish a regular half-holiday on Saturday and full 

holiday on Sunday, a few Bank Holidays after the 

English fashion, and allow the various castes and 

creeds to take a few days off on really important occa- 

sions, such as the Mohurrum and Pujas, the others 

continuing to work. It is not merely the holidays, but 


| the going to the fair and coming back from the fair, 


that take up such an inordinate time. The coolie 


|| probably trudges to his distant village on foot, or goes 


| by the still slower bullock waggon, and spends more 
| time on the road than on the holiday. 
} 


To return to the pottery works, they are admirably 


| fitted with the best machinery, Askham, Sheffield, and 


| Johnson and Sons, Leeds, appearing to supply most. 
Like many other Indian factories, it depends largely on 


the railways, which it supplies with an immense num- 


| ber of fire bricks for boilers and other purposes. A 


| considerable variety of the coarser kinds of pottery is 
_made—fire bricks, drain pipes, water spouts, roof- 
| tiles, troughs, native jars (chatties), latrines, floor- 
tiles, and also porcelaine bricks, flower vases, name- 


|| plates, tobacco-jars, teapots, and the like; but these 


are only made to order. 
The Jubbulpore Pottery Works are only a few 
minutes’ walk from the railway station. The Perfect 


| Pottery Works are more than three miles away, but are 


close to the railway line, and have a siding of their own. 
This latter factory has only been established three years, 
and is considerably the smaller of the two. It em- 
| ploys 115 skilled labourers and 215 coolies. It is a 
| well-equipped factory, highly creditable to the enter- 
| prise of the Hindu and English gentlemen who started 
| it. Picturesquely situated on the road to the Marble 
| Rocks, it lies under two small hills, apparently differ- 

Ing it way from the innumerable tumuli that stud 
the Central Provinces like South African kopjes. But 
these two hills contain the greyish white clay that is 
used by the factory. The lumps are first broken by 
| machinery, and then ground. A part of it is specially 


’ 
( 





| Sround, and then packed into sacks and sold to the 


|| Struction. 


: 
fm 


railways at a rupee a hundredweight for boiler con 
The bulk, however, is put in the settling 
pits, where the lime and grit are extracted. 

The lime is the chief obstacle to the industry. 
Nearly all the soil round Jubbulpore consists of this 
but nearly all is impregnated with lime. Such 
tracts as contain an insignificant proportion are 


we. 


valuable. 
The Dictionary of the Economic Products of India 
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capacity to resist very high temperatures without 
fusing, fissuring, or altering their shape. The 
essential character of such clays is that they should be 
as near as possible free from lime, iron, or alkaline 
earths, which promote the fusion of silica, as in glass- 
making.”’ It may be added that long ago the 
Deputy Surveyor-General of Geology reported very 
favourably on the products of the larger firm now 
at Jubbulpore, saying: ‘‘ The fire-bricks tested by 
me were furnished from the firm The 
materials from which they are made are very re- 
fractory, and capable of resisting high temperature 
without sensibly fusing. Compared with Stour- 
bridge fire-bricks, they are somewhat superior. 
The powder destined for pottery is then wetted and 
treated by various processes, aces wding to the purpose 
for which it is designed. The manufacture of drain- 
pipes is interesting. First, a machine is fed with large 
lumps of moist clay, and disappears, reappearing im- 
mediately in thick trunks of the size, but not the 
shape, of the pipe that is to be. It 
hollowed and shaped by hand. 

It should be added that this factory is as well pro 
vided with machinery as the other. It has two power 
mills by the Atlas Engineering Company, Indianapolis. 
Other firms which supply it are Baxter, Le: \\ hite- 
head, Preston ; Marshall, Gainsborough ; Bradiey and 
Craven, Wakefield. 

Tiles are made by presses. One press will in about 
five hours turn out goo tiles. These are worked by 
hand, and a workman finishes it off with a knife. The 
Perfect Pottery Works manufacture a patent grooved 
tile, which carries the water off the roof. This was 
invented by Mr Rose, the manager. An electric 
battery is being manufactured here for the Empress 
Cotton Mills, Nagpur. Little of the finer work is 
done, and only to order, but it is intended to do more 
in this direction later. The principal of the Bombay 
School of Art is devoting his attention to art pottery, 
and it may be hoped that something will come of it. 
There is no reason why all kinds of earthenware should 
fiot be manufactured in India. 

Here the manager says that labour is more plentiful 
than usual this year, owing to the scarcity which 
drives in the villagers, but at this particular season a 
great many have gone home to get in the harvest. 
It is perhaps because industrial work is only a 
supplement to agriculture that wages are low at 
Jubbulpore. A skilled workman at the Perfect Pottery 
Works gets from 12 to 18 annas (pence) a day. A 
coolie gets three, and a woman 13. In Karachi a coolie 
is said toearn 12 annas a day. These workmen mostly 
come from Rewa or Bundlekhund. They make good 
coolies, being tall and strong. Many of them are the 
old Gonds, who have but recently emerged from a 
state of savagery. 

Young as this company is, it expects to pay a divi- 
dend of 7 per cent. for the current half-year. Its 
capital is only one hundred and fifty thousand rupees, 
Enough has been said to show the excellence of the 
works at Jubbulpore, and the promising field for capital 
in this direction. 


is then carefully 


Besides these two potteries at 
Jubbulpore, there are three in Bengal, including 
one at Raniganj, of which the Jubbulpore Pot- 
tery Works is a branch. There are one each 


at Aligarh and Bareilly, one at Delhi, and two at 
Bombay. Madras has a_ considerable number. 
But there is room for many more, and especi- 
ally for the finer branches. Practically every piece of 
crockery is now imported. There is no industry in 
which the demand corresponds so exactly to the in 
crease of wealth and refinement. 
the standard of comfort in India, and the wealth 
brought by its growing industries, are very consider- 
able. And if the planters take Lord Curzon’s advice 
and persuade every coolie to drink tea, each one will 
require an earthenware cup of some description. From 
whatever point of view, therefore, we regard the 


Says of fire-clays :—‘‘ These derive their name from | pottery industry, it appears to have a great future 
their refractory nature; that is to say, from their | before it. 
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TAXATION AND COST OF LIVING IN GERMANY. 
I.—THE RICH MAN. 


rO THE EDITOR OF THE ECONOMIST. 
Sir,—In view of the discussion of German finances 
in the House of Commons last week, some details as 


to the actual status of the German taxpayer would scem 
this 


than he to see 


timely at moment. Nobody can be 


astonished his condition 


represented 
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more | 


as if he were bedded on roses. The common im- | 
pression among German manufacturers, on the con-| 
trary, is that, in the struggle for supremacy in the | 


commercial world, they are sorely handicapped by bur- 


dens of taxation which other people are free 


Thev have 
published by Dr Zahn in his book, 


only read with amazement the 
‘ Die 


which was quoted as an 


recently 
Kinanzen der Grossmiachte, 
by Mr Bonar L: 
the effect that taxation in Germany is comparatively 
Although I shall not attempt here to insti- 


authority iw last week 


very low. 


tute a comparison between British and German taxa- 


tion, [| may point out for the benefit of the English 
reader that Dr Zahn’'s conclusions, flattering as they 


are to German national self-esteem, have not 
ceived without question here. Although he 
to the guild 


mists assert 


scientific statisticians, 


that his work has been coloured in Ger- 


from. | 


Statements 


statements to | 


; | a limited 
been re- | cent. 
belongs | 


practical econo- | 


many’s favour. 
It is not easy to estimate even approximately the | 
effects of the Imperial taxes, since they are nearly all 


The 


meat 


them along with the 
For the 


give 


indirect. taxpayer pays 


bread) and that he eats moment 
closer 


the 
lor 


I shall ignore these taxes, in order to 


attention to them in a second article treating of 


tax-gatherer’s demands upom the poorer classes. 


the present I want to show how State and municipal 


and 


stari 


work out, 
Let me 


‘taxes 
Prussia. 


here I shall confine myself to 
with the remark that grave 
taxation 


restricted to 


errors are made in discussions of German 


when the definition of taxes is formal 


assessments under specific laws. 


in England of late about the railways in Germany 


saving the people from taxes. But a correct appre- 


hension of the facts must convinee the calm 


that these railway 
tion. Take the Prussian railways, for example, which 
Bismarck the purpose of 
operating them solely in the interests of the people. I 
am not 
be p 


old C 


nationalised with declared 
going to condemn State-ownership, but it must 
that the 


hancellor has never been realised. 


yinted out, in this instance, aim of the 


vear ended March 31, 1908, was £, 26,800,000, or 


more than twice as much as from the income and 


general property taxes combined, and fully 8 per cent. | different ri - tions. 


on the capital invested. Now, if we allow 4 per cent. 


Much has been said | 


observer | 
s are themselves instruments of taxa- | 


asa fair return on the capital, what is the other 4 per 
cenit. [t is obviously a tax upon the people, a pay- | 
ment for something over and above the services ren- | 
dered them by the railways. 

Turning now to the taxes in the formal sense, I will 


try to show how the State and municipi al taxes bear 
upon the rich. The first tax is that on incomes. The 
einer day Mr J. Ellis Barker (late Mr J. Eltzbacher) 


sied in a 


con London newspaper the income-taxes of 
ieneland and Germany, and he quoted figures to show 
that British taxpayer carries a heavier burden than 
the German. He forgot, however, to add that there 


is als> a municipal income-tax in Germany, 
his is often much heavier than that of the 
ome cities it is twice as high as the State 


higher. 


and that 


tax, or even 


representing 2 to 4 per cent. ol their rent: 1 value. 
His city taxes, without trying to estimate certain 
minor chi irges, thus foot up 4.537. 

This gives a grand total of £71,005 1n taxes. It 


State. In | 





The estimated | “ ; 
: » . ‘ ° - } ¢ ee: 
net revenue of the Prussian State from the railways for | one 


ria 
[June 13. 1908, 


In order to speak in concrete tin 9 
the case of a rich manufacturer , and ‘hy shall 1: 
I:ssen, where the city collects 1.80 mm, of 
tax for every mark taken by the State. [+3.... 0°” 
that Herr X. is worth £:100,000, invested a. assumed 

£50,000 in a rolling-mill, w hic h he ow ns £1 
in an ordinary joint-stock company, the like. rt 
a limited liability company, and the rest his hou 
grounds, and general securities. From Any 10Us 
has clear profits of £3,500, from the othy 
lishments he gets 7 per cent. dividends, besides £,,, 
from each as a bonus for serving as a director. mov: s 
an additional £1,600, and from his miscellages.,. 
vestments he receives £1 Te 
his house, which must be included as a par 


~ 


WS ° 


3 ,COr 


KE Aman ° 
SMOUNT ty 


mill } 
Mill he 


(WO estab. 


taneous in. 
7 1 


,OOO. 


t of his in= 


| come, is £400. His total income thus works ont os 
£,0,500, Or 130,000 marks. 
Now the State tax upon an income of Sas Dan ile 


the rate of 4 per cent., making 4,260 as his tax. By 
the two companics in which he is interested have 
dependent obligations under the income-tax law, Jp 
the case of the joint-stock company a deduction js 
made for a dividend of 34 per cent., and the rest of the 
profits are taxed as a separate income ; in other words 
he has had to pay 4.14 here in double taxation. Thy 
stil less favourable, the entire profits of 
liability. company being — taxed 4 per 
before any dividends are paid This is 
another case of double taxation to the extent 
of £228. Moreover, there is an 
“~~ 
of 8 per cent. 


other case ts 


Imperial — tax 


on the bonuses received by directors of 


| companies, which amounts to 4.16 in this ease of Herr 

XX. These three ite ms amount to £58, and bring th 
total thus far up to £318. 

Next comes the general property tax, which is at 


the rate of 4 per thousand, making <4 50 on his 
£, 100 This exhausts his State 
tion must be made here for several Imperial taxes. \s 
employer of 200 labourers in his mill, he will pee 
have to pay £50 to the old-age * pension fund, and £25 | 
may be allowed for the cost to him in the fo two 
companies—very moderate estimates both. — In his 
business he must make considerable shipments of | 
and materials on the State railways; and h 
must pay a tax upon his bills of lading, as well 
upon railway tickets for himself and his agents. H 
must also put an Imperial stamp upon his bills for the 
collection of money. lor these three items at least || 
£25 may be assumed. Here we get another sum of || 
£150, which brings the total up to £408. This total }} 
is reached, be it noted, without making any allowance || 
for the effect of Customs duties and home excise taxes | 
in enhancing the cost of materials for his mills or || 
articles of household consumption. The effect of these | 
taxes is not felt only by the poorer classes. 
As || 


uses 150 | 


,OCO. taxes, Dut add- 


goods 


manufacturer's City taxes. 


own 


next to 
above, 


I come 
was said 
cent. of the 
2600 we 


our 
Essen collects for its 
State tax. Upon the basis ol his tax 
get a municipal contribution of £.468. || 
In Prussia the cities also collect the so-called Gewerbe || 
tax, which is a sort of trade licence tax, reckoned upon || 
the profits of firms and companies classified in four} 
On all businesses yielding above |) 
of the net profits. Our mane | 
two companies in which he 1s | 
interested fall in the highest class; and 1 per cent. | 
on his profits is 449. Another city tax ol probably 
#20 must be paid on his dwelling and mill bull dings, 


1 


£.2,500 it is 


I per cent. 
facturer’s mill and the 


works out at nearly 154 per cent. of his income. 
_ estimate is certi tinly too low, even if we add i 
a proper amount for import and dome stic duties. 


oe it for the British ‘t Tariff Reformers — to hi 
. 2 . . ° » ¢ } ~ is 
whether this German business man is likely t _ P 
‘ientific taxes or to be envied by his British rival. 
\W. D. 
Berlin, June roth. 
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Notes on Business and Finance. 





| Germany and the Baghdad Railway.—The attitude of 

-overning classes in Germany tow ards the Bagh- 
1 Railw: ay has been exhibited this week by Drafeentt 
nets: in the Kreuz Zeitung, and his ex position 
. eonsiderable light on German policy in regard 
' M. cedonia and Morocco. The Professor, it may_ 
ned, is a well-known publicist and an authority 
ne periods of Russian history ; he is teacher of 
ory at the Berlin Military Academy, and his weekly 
cview of foreign politics in the Kreuz Zeitung com- 


revit ae ; ; ‘ 
attention both by its own merits, and because 


De | bounds. 
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is paper stands in much the same relation to high | 
cociety in Prussia as the Morning Post to English Con- 
es em. He is understood to be in close touch with 
leading advisers of the Kaiser, and he was the com- 
manion of the latter on the fateful cruise in which 
Tangiet was a port of call. The Baghdad Railway, 
Professor Schiemann says, is a civilising enterprise 
omparable to the British railways in Egypt (the 


Soudan presumié ibly is meant), and the French Trans- 
line ; but, unlike these, it is not an instru- 
ment of subjugation. The German view is that 
Mohammedan peoples cannot be made dependencies ot 
European Powers, but that they may receive 
‘the achievements of Western civilisation through 
| peaceful intercourse. Germany is the first and only 
|| Power which has taken this course, and so the Bagh- 
| dad Railway is ‘* in the best sense of the word, a work 
of peace.’’ That being the German attitude towards 
‘the Mohammedan world, it is easy to understand the 
|German nervousness regarding Morocco and the re- 
Berlin to Macedonian reforms. Germany 
to offend the Porte and to stir up Pan-Islamic 
indeed, Professor Schiemann has frequently 
on the latter danger in connection with Morocco. 


| 


Saharan 


some of 
| 


sistance at 
tears 
| feeling ° 
eecine , 


| dwelt 


If only the gifts of civilisation pressed by Germany on 
| Turkey and on Morocco included humane government 
|} and sane finance, there would not be a word to say 
| against her attitude. It is practically that of Great 
Britain towards India, and still more towards the 

protected Mohammedan States of Malaysia. We do 

not ‘‘subjugate ’’ or desire to subjugate; we keep 
H | order, administer the native law, and protect our wards 
against each other. But the view hardly fits in with 
| @® | the German colonial system, and is falsified by the 
history of German expansion hitherto—that ‘* trade 


follows the 


flag.’ 


The Sugar Question. \Ve beg to call the very earnest 


atter of the public to the high constitutional ques- 
| ticn raised by Mr Gibson Bowles in the letier he has 
addressed this week to the Economist. The tendency 
of the Foreign Office to withdraw questions of vital 
importance to British ecommerce from the purview and 
thority of Parliament is, we think, whelly mis- 
chievous. We can say this we hope wichout offence 
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the whole of her present allowance were seq juestrated, 
it would take more than sixteen years to dischz irge the 
debt. This might be overlooked, but the Finance 
Minister who authorised it is now again in office, so 
that the Re ‘publicans naturally fear that the abuses of 
the old régime may recur. Such discoveries, at any 
rate, we aken the Monarc ‘hy, while the detection of a 
plot against it may tend to make its position stronger 
~at least if the zeal of the police can be kept within 
Then the depression among the Douro wine- 
which was dealt with by the Dictator by the 
clumsy and irritating ¢ xpe ‘dient of forbidding the pl: int- 
ing of new vinevard, 1S still very serious. They 
suffer from the unfair ¢ ‘ompetition of the che ape r wines 
of other districts ; but any attempt to check this will 
be bitterly resented in the South. Under these cir- 
cumstances, the vote of confidence in the Ministrv just 
passed by 98 to 17 must be 1 
cation. we 





growers, 


received with some qualifi- 

Meanwhile note that in the Consular re- 
port on the district of Oporto, which we have 
received, Mr Consul Grant writes quit optimistically 
about trade. Even after the tragic events of February, 
‘no crisis can be said to have be: 
has, no doubt, been hesitation in gul 
course of trade, but no very important disturbance of 
trade is observable that can be with certainty traced 
to those events.”’ 


just 


‘n expe rienced. There 
9 
lar 


some the re 


Harriman has at 
the Union 


difficulties 


Union Pacific's Bond Issue.—-Mr 
last launched his appeal for capital 
Pacific 


for 

and whether the 
backing 
represented them to be 
the 


in eircula 


Railread Company, 


in finding financial have been so 
the 
the 


terms of the 


as 


great 


rumour or not, delay in 


emission colour to stories 
the 


The amount ot the | 


making lends 


SO 


recently tion. Briefly, issue 


are as follows. Jan 1s Z£. 1 


in 4 per cent. 


} ,OOO, OOO 
bonds, 
and the 
The London portion is in 


first lien and refunding mortgage 
of which £.4,000,000 are reserved for London, 


remainder for New York. 


sterling bearer bonds of £200 and ¢,100 each. The 
. sa” . . o~ » ~ 

price of issue has been fixed at 4.954 per cent. In a 

letter to Messrs Baring Bros. and Co., and Messrs 

Glyn, Mills, Currie, and Co., the London issuing 


houses, 
sent 


Mr Harriman states the position of the pre- 

It will be secured by a first mortgage on 
5177.77. miles of main track, and 146.63 miles of 
owned railroad lines. The lines mortgaged, Mr Harri- 
man says, are valuable and important parts of the com- 
pany’s system, including, among others, the main 
line from Julesburg to La Salle, Colorado. Thus the 
security extends only to a portion of the Union Pacific 
system, but it is intended eventually to make it a first 
charge over the whole mileage. The amount that may 
then be issued will be $200,000,000, ef which 
$100,000,000 will be held in reserve to refund the first 
mortgage bonds due July 1, 1947, and the first lien and 
refunding mortgage will ultimately become the 
first mortgage upon the entire present railroad property 
of the Union Pacific Railroad Company, and upon any 


issue. 


sole 





y to Nr Edward Grey, for whose political integrity, aa 
H ont . ; — . additional propercy hereafter acquired or constructe d 
caution, and firmness we entertain the highest respect : a - 
i ae ae , with the proceeds of the bonds of this issue. That ts a 
nd admiration. But the Foreign Secretary is not : ae 
il remote prospect, and in the meantime the issue is 
omniscient, and there are subjec ts (of which this is ; . a cinepee 
; ; restricted to the $50,000,000 now offered, with the 
7 were, On practical as well as constitutional . +. a 
pu | . ; partial sec urity of 1,178 miles only. That, no doubt, 
grounds, he should frankly seek the advice of com- ' +4: . 
= a ia ; - gig t will be somewhat obscure to the ordinary British in- | 
s || me leaders in the House of Commons rather than . . - |} 
| ; . vestor, who will be impressed more by the figures of 
| ermanent officials. ‘ | harves ’ 
the surplus ‘‘ over and above all charges "’ shown by 
| the last annual statement of the company. This 
ie JA New Crisis in Portugal.—There are fresh domestic | amounted to $36,176,920, or 70 per cent. of the whole 
| ‘ Ur in Portugal. Not only are there many | amount of the present ia sue of bonds. The amount re- 
| Me || arrests, aseribed to the discovery of a plot to murder | quired to pay 4 per cent. on $50,090,000 Is, of course, 
| ® | Me King and the Queen-Mother on the occasion of a | $2,000,000, which is covered by the surplus 18 times |} 
regious ceremony “early in the week, and in which] over. Allowing for any possible shrinkage in income 
some Republican leaders are said to be implicated, | that may happen as a resuli cf the events that have 
out e have been further revelations of financial | occurred since the accounts were made up at the end 
s in connection with the Court. Thus, ad-]| of June, 1907, the margin seems ample enough to con- 
| \ vere made by the Treasury for some years not | stitute the bonds a zilt-edged security. That is a fact 
I} | Onty to the late King. but to his mother, Queen Maria | that will do much more to ensure the success of the 
i! Pia the extent of s,000,000 francs; and, even if! issue than the statement that the capital security con- 
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sists of a mortgage on twelve hundred miles of line in 
a part of the United States of which the average Eng- 
lish investor has never heard. 





Stock Exchange Indemnity.—The case of Johnson 

Kearley, which came before the Court of Appeal last 
week, on appeal from the judgment of Mr Justice Buck- 
nill, raised a question of very general interest and im- 
portance with respect to Stock Exe hange transactions. 
An action was brought by the plaintiff to recover | 
£549 178 4d, being the alleged balance due to him by 
the defendant in respect of purchases and sales by the 
plaintiff as stockbroker on behalf of the defendant. The 
defendant employed the plantiff as a stockbroker to | 
purchase for her certain shares, and the plaintiff, in | 
accordance with a circular which he had previously | 
sent to his clients that he made arrangements for that 
purpose with a London firm of stoc kbrokers, instructed 
a broker on the London Stock Exchange to buy the 
shares. The London broker bought the shares from | 

jobber at 98;,, and sent the plaintiff a bought note | 
stating that he had bought the shares at 98} net. The | 
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to be a fairly prosperous one for the ¢ a 
| there is not much to be hoped for f; —— Dut 
months. seat Sty 

The International Free Trade Congre $5,—T] 
he pr 


posal to hold a Free-trade Congress jy | on Pro 


by the committee of the Cé bden C] ba oe 
een ; 

up with enthusiasm not only by Ene 7. tak 
s * FlC-traders 


but also by foreign and colonial dis: ip! 


- rr re@etrad 
~ ' ¢ : Ll AG 
and the forthcoming gathering promi 


success. The Congress is to meet at Cate 7 
Westminster, on Tuesday, August 3th, we oi Ha ’ 
following days. There will be a mor: sal = 
noon sitting each day, except on Friday, \yo ~— 
when there will be a morning: sitting 0) oa m, 
liminary programme of subjects to be scussed re 
just been issued. The main topics are to be “ Fy, 
Trade in its bearing on international! «Wa 
‘The effect on industrial and agri develo 
ment of the commercial policy of the Stat esnect, 
tariffs.’’ It is suggested that a ape ( i: hae 


subject should be prepared by a delegate from each 


word ‘‘ net ’’ meant that the price included the London | the countries represented at the Congress 
broker’s rerguneration, the latter having, as between | illustrate his argument by reference to the actyal 
himself and the plaintiff, no fixed scale of commission. | dustrial conditions of his own country, special ¢ 
The plaintiff sent to the defendant a contract note, | sideration being given to such points as ‘the followir 
which stated that he had bought on her account the | (a) The volume of emplovment of capital and labour 
shares at 984, together with 7s 6d for commission and | and the regularity and stability of the empl ent: b 


1s for stamp. In an action by the plaintiff against the | 
defendant to recover the balance of the moneys upon 
the above purchase, it was held by Mr Justice Buck- | 
nill that, as the plaintiff had bought the shares as the | 
defendant’s agent, he ought to have informed the de- 
fendant of the real prices at which the shares were pur- | 
chased ; that the payment was made without authority ; | 
and that, therefore, the plaintiff could not recover the | 
amount sued for from the defendant, nor the actual | 
amount arrived at after deducting the London gene 
remuneration. The plaintiff appealed. Sir Gorell 
Barnes and Lord Justice Fletcher Moulton gave judg- | 
ment dismissing the appe ‘al, but Lord Justice Ie arwell | 
dissented. The decision is not without importance in 


the discussion of the ** double commission ’’ question. 


The Grand Trunk Traffics.— At the beginning of April 
we pointed out that unless the results of the Grand 
Trunk system improved considerably before the end 
of June the company would have some difficulty in pay- | 


ing the interest on its guaranteed stock, and, unfor- | 
tunately, the traffics since then have not been ood | 
cS | 


enough to obviate this danger. The net rece ipts to the 
end of April amounted to £355,800 against £.610,700 
in the corresponding period of 1907, a decline of 
£254,900. Estimating the results for the full half-year 
at the same rate we get a decline of £370,000. At the 
end of last June the surp lus } before the payment of the 
guaranteed interest was 4 315,000, so unless the net 
results are a good deal better for May and June than 
were for March and April, there can scarcely be 
gh money trom earnings to meet the requirements 
of the guaranteed stock. The next two monthly 
statements may be more favourable, but the 
totals published week by week do not suggest that the | 
difference will be made ‘good. The last weekly return 
showed a fall from £.175,000 to reopen difference, 
£41,000—the decline in gross since the rst of January 
being no less than £622,200. It is no wonder that the | 


they 


enou 


LTOSS | 


Grand Trunk stocks are falling away in price. The | 
margins between the highest figures of last year and | 
the present quotations are as follows: 
Highest, 1907. Current Price. Fall. | 
ee ee a 
First Preference .... 122$ ....... © GB ncccceee — 248 | 
Second Preference .. 114 Se ee: ae ee 
Third Preference ....  T6yg seseeess 42  coveee’®? — 347, | 
QURRAEFcccctcencss (DEY cocewese BB ccccseve = 
The chief arguments for buying the stocks are that 
they stand so low, and that the crop reports from 


Canada are very encouraging. If the harvest is as 
good as it is expected to be, the next half-year ought | 


|; ment of capital and labour; (c) the wa; 


| should contain a 


; permanent 


| rates.’ Of 


the national loss caused by the unecon employ- 
a ves of labour, 
commodities, and the consuming power 0} 
It is further suggested that tl papers 
brief account of the position 
l‘ree-trade movement in each 
country. Herr Gothein, member of Reichstag 
(Germany), Herr Peschcke Koedt (Denmark), Mr Rus 
sell Rea, M.P. (United Kingdom), and M.  Schelle 
(I'rance) have already promised to submit papers. A 
third topic for the conference is ** Political morality, 

illustrated in the making and operation of 
the establishment of favoured 
State.”’ Mr Franklin Pierce, the 
critic of trusts, will deal with 
making. ‘* The revenue aspect of pr 


prices of 
the people. 
pre sent 
and prospects of the 


+) 
ine 


iriffs and 
interests Within the 
brilliant Americar 

this aspect of tarif 


otective duties ” 


will be expounded by Professor Bastable. M. Yves 
Guyot will submit a paper on ‘* The present utility o! 
commercial treaties.’’ Lastly, the Congress will b 


consider the lishing a 


inte 


invited to desirability of estal 


rnational committee for the promotion 


of Free-trade. Most of the papers submitted to the 
Congress will be printed in English, French, and Ger- 
man, and will be sent to all members in advance. 
Summaries of the printed papers, limited to fifteen 
minutes, will be read at the meetings ; members taking 
part in the discussions will also be subject to a time 
limit. There will be a dinner at the Hotel Cecil on 


Friday, August 7th, at which the Prime Minister will 
be present. 


Compounding for Rates.—-\We are glad to receive from 


| the Industrial Freedom League a short but ex ellen 
pamphlet on the evils of indirect payment of rates. Ir 
theory the members of rating authorities—borough, 


district, and other councils—are elected by the rat 


payers of their area; in practice they are often elected 


| by occupiers of small houses or tenements who do not 


pay rates directly. Thus in London there were 309,50 
houses and tenements out of a total of 703,00 
valued at £20 or under, and most of the tenants wer 
not called upon by the rate collector. And Poplar 
So per cent. of the electors are compound ho 
and ‘‘ only about one-fifth of the total rat 
represents the rating of electors who pay 

; course, all the 


. wT 
mn I1g0 


+7 . 
iders, 
1.1 lye 
mie Value 


heir own 


electors pi at 


| directly through their rent, although hig! 
not necessarily mean higher rent and ie oa 
. ° i ° lh, ces it 
lower rent ; for even in the case of ordinary houst . 
'1s impossible to tell exactly what proportion of © 
' y ° ° thalece highly 
rates falls upon the owner. It is nev ee 
e OT tax 


undesirable that voters should not be direct ! 
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seat thing to make all voters feel their responsibility 


nditure.’ Other statesmen have expressed 


tor \ D4 
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and as Lord Spencer said in 1905, ‘‘ it is a 


milar views. Lord Balfour of Burleigh declared that 
‘the system of compounding is wholly vicious in prin- | 


and suggested that the demand note 
easy for the person paying to distinguish be- 
en the sum for rates and the sum for rent, and Lord 


c+ Ald n has recently endorsed this sugge stion. The 
| Roval Commission on Local Taxation reported against 
| wompounding on the ground that all classes should be 


should | 2 


- ble to ‘* personal payment of rates, in order 
that. they may appreciate directly the effect of 

monieal or extravagant administrations.’’ The real 
e ~ 


securing any change is that the 
the rating authority much 
sense, and loss; the landlord has his 
‘ollecting his rents weekly, and knows 
the rate collector has no such 
know the tenants. 
Peabody trustees, to inform all tenants 
what part of their weekly rent is represented by rates. 


difficulty in present 
trouble, ex- 
machinery for 

his tenants, 
machinery and 


The Rise of Values on the Stock Exchange.— 
\monyst the curiosities of finance the effect upon busi- 
ss of rising pric es is, writes a corre sponde nt, remark- 
ble. Theoretically, the time when prices fall should be 

lific in buying orders. Thousands of men are on 
the look-out every day for bargains; the close atten- 
tion with which markings of 


‘ business done ’’ is fol- 
lowed by clients is a matter for surprise ms every new 
; yet the dwindling of prices, while improves 
| the bargains, serves better than anything a to check 
demand for securities. On the other hand, a rise 


proKer 


n any department at once increases the volume of 
usiness People will look at stocks and shares, after 
rices have improved, with a friendly attention. 
The first advance is ress irded suspiciously ; a second 
| advance brings conviction that the price is still low, and 
| may go higher, and then each successive rise brings 


fre sh support The paradox is never ended, for the 
big bi es go the more will people come to buy, and 


intil a halt is called by the agency of profit-taking, 


bene sales, or what not, do the buyers stop. They 
stop, not because the price appears to be unduly high, 
|or the rise unusually sharp, but simply because the 
| resiliency goes out of the market. The difference in 
| the aspect of the Stock Exchange within the last few 
| days when prices were rising and when they were 
|| stationary or falling would have amused a philosopher 


}as much as it would have mystified a theorist. The 
truth that prices must rise for business to improve is 


thus onee more established. The truth of another 
financial paradox is proved by the effect of the Board 
of Trade Returns. In many ways London suffered 
jthrough the flood of prosperity which the last 
| few years brought to the Northern and Midland 
| Counties, and many Londoners have avowed their un- 


belief in the genuineness of the Returns as reflecting 
Y prosperity at all. Now that the Board of Trade 
gures show a natural reaction, the benefit to the Stock 
Exch on is felt in many ways, though the full effect 
of the altered state of affairs has yet to be experienced. 


+s 


| It is particularly strange that, while textiles show a 
| heavy decrease in the trade returns, the shares in 
| textile companies have steadily improved this week 
since the publication of the official figures. From this 
| the deduction must be made that either investors in 
text ' shares look for an early return to fresh success 
| nthe industry, or else they are content to utilise spare 
| Capita in shares of concerns that in several cases 
} would vield a fair return on the money even were divi- 
| Cends to be slightly reduced. Stock Exchange mem- 
|] Bers pert moreover, an increasing demand for sound 
| Ndustria | pre ference shares—an excellent indication of 
‘he investing, as apart from the speculating, interest. 
Most of the new loans and issues recently made, so 
many of which have been left in the hands of under- 
wr 


‘s, have exchanged a discount for a premium on 
ces at which the stocks were offered. Good 


But it is quite easy, as is | 
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authorities in the City spe “ak hopefully of the outlook, 
and consider that July y's reputation for slackness in 
St ny *k E zc hz inge ¢c ire le ‘Ss will be agrees abl Vv  ¥ ilsifie d rext 
month, as banking depositors begin to r how 
slender is the rate of when the Bank rate ts 
per cent. 


ealise 


interest 


et AC AU RN eR TY 


Incomes and Income-Tax in Berlin.—The official |} 
summary of the tax commissioners of Berlin for 1g06, 
recently published, gives the population of the city for 
that year as 2,040,148. After deducting children 
under fourteen, the military and others exempted, the 
number of persons assessable for income-tax was found 
to be roughly 1,125,000. Nearly half this number, it 
is surprising to learn, drew incomes of less than £.43 
a year, and were also exempt. Of the remaining 
600,899 names it was found that 315,610 had incomes 
of from £43 to £57, and 226,678 from 

157 to £143 a year. Thus of the persons 
assessed for income-tax 542,288 had incomes of less 
than £143 a year, only 58,611 persons drawing in- 
comes greater than that amount. Of these, 46,181 
had incomes varying from £143 to £476 a year; 
10,800, incomes from 4. 476 to £2,380 ; 1,103, incomes 
from £523° 380 to ¥£, £:45700 ; 470, incomes from £4 760 10 
£523,800 ; 39, incomes from £23,800 to £47,600 ; 4, 
incomes from £ #:47,000 to £95,200 ; 2, incomes from 
£95,200 to £143,000 ; and 2, incomes over £,143,000. 
The astonishing result of these statistics, then, is, that 
of the 1, 25,000 persons in Berlin who support them- 
selves, and in most cases, of course, their families too, 
only 58,611, or less than 5} per cent., have incomes 
of £143 or more a year. About 1,066,000 have less 
than that amount and more than half of these earn 
less even than £43 a year. An American consul, in 
forwarding these figures to New York, said: ‘‘I do 
not believe that any portion of the income of the man 
who works for his money often escapes assessment 
for income-tax. The maid-servant, who earns twenty 
to thirty shillings per month, has what her board and 
lodging would amount to charged against her in com- 
puting her income, and even the probable ‘ tips ’ of 
the waiter are estimated for the same purpose. 
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Profits of Coal Production.—The career of Pease and 
Partners has fairly well justified the rush for the 
shares which occurred when the company was floated 
in 1898. Still, the ten years’ experience has proved 
that the business is subject to very wide alternations 
of prosperity and depression, for while the deferred 
shares once got 20 per cent., they were for two years 
without any dividend at all. For the last two 
years the profits have been fairly regular, the 
amount for the twelve months ended April 30th last 
being £216,779, as compared with 4,161,078 for the 
ten months ending at the same date “last year. The 
dividend on both the ordinary and the deferred shares 
is 124 per cent., against 12 per cent. for the shorter 
period in 1906-7. The dividend on the ordinary and 
deferred shares absorbs £:125,000, and the margin of 
profit is sufficient to allow of £82,291 being placed to 
various reserve funds, and ample allowance is made 
for depreciation. The reserves, however, amount to 
only £,201,600, which is rather small against the share 
and debenture capital of £71,525,0c0. It would hardly 
be wise to reckon upon a maintenance of the divi- 
dend at its present rate in view of the outlook in the 
iron and coal trades. Allowance for a possible re- 
duction should be made in considering the yield on the 
shares. They are of £10 each, and the ordinary, 
which are entitled to 8 per cent. in priority to the de- 


ferred, are quoted at 12, giving a return of 11} per 
cent. The deferred, at 10}, allowing for the 25s 


dividend, yield no less than 134 per cent. 





Insurance in Uruguay.—The current number of the 
Board of Trade Journal announces that a new Uru- 
guayan law has been passed regarding the taxation to 
which foreign insurance companies are liable. Over 
and above the payment for their annual licence of $400, 
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foreign fire insurance offices will now be 
to pay 5 per cent. per annum, against 2 per cent. paid 
by the native companies, foreign marine offices 4 per 
cent. against 2 per cent. paid by the native, and 
foreign life companies 2 per cent. against 4 per 
cent. paid by the native. This is an old form otf 
protection, and it is one of the most insane. The 
cardinal principle of insurance is to spread the risk 
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called upon 


over as wide an area as possible, and the Uruguayan | 


law is intended to within narrow, 
artificial limits. Uruguay is a comparatively unde- 
veloped country ; it has not the reserves of wealth 
necessary to the successful conduct of insurance ; it is 
in an earthquake area, and liable to disastrous fires ; 
in a word, it is exactly the country where insurance 
should be as free as possible. If the Government has 
not learnt a lesson from San Francisco we may pre- 
sume that it never will, until a big calamity shakes the 
native companies and leaves the assured without com- 


contract it 


pensation for their loss. The protection policy 
can do very little harm to the foreign offices, but if 


continued and developed it may do untold harm to 


Uruguay. 


British Trade with Brazil.—Brazil at the present 
time offers a wide field for British enterprise, and the 
merchant who first ascertains the needs of the 
Brazilian market should have no difficulty in disposing 
of his goods. At present the trade is largely in the 
hands of German merchants, who probably take more 
trouble to learn the language and accommodate them- 
selves to local conditions. But British goods, it is 
said, are infinitely preferred by buyers in Brazil to 
those of German or any other origin, and the main 
reason why our trade is not more adequately repre- 
sented is that the British commercial traveller is in a 
minority. The number of German commercial travel- 
lers in Brazil exceeds the number of travellers from all 
other countries put together. However, the German 
merchants often sell British wares. About half the 
German travellers represent Hamburg houses dealing 
in Manchester cotton goods, for which there is a con- 
siderable demand. Boots and hats of British manufac- 
ture are also in great favour, but while boots are chiefly 
supplied by the United States, the hat trade is in the 
hands of Austria-Hungary. At the present time 
machinery of all kinds is especially in demand. Some 
articles of furniture, iron beds, sofas, and the like, are 
almost unknown to Brazilians. Building material of 
all kinds is largely used, Belgium, Germany, and the 
United States being the principal exporters. Food 
products, such as tinned meats and vegetables, and 
dried fruits, are being imported in greater quantities. 
The demand for cotton-seed oil and its products is not 
fully supplied by the local industries. An important 
factor in connection with the import of food products 
is the hot, damp, climate, which necessitates very care- 
ful packing. Chemicals and drugs now come chiefly 
from Germany and France. There is said to be an 
especially rood field for tablet medicines. These are 
merely a few of the items in demand, but it is safe to 
predict that if British merchants turned their attention 
seriously towards the Brazilian market, a rapidly in- 
creasing volume of trade with Great Britain would re- 
sult. All authorities insist, however, upon the necessity 
of personal representation. No amount of correspond- 
ence can make up for the work of the commercia] 
traveller. 





Transvaal Gold Production. 
the Transvaal mines for the month of May constitutes 
a further ‘‘ record’’ in regard to the quantity and 
value of the gold actually recovered during the month. 
The return for December, 1907, was nominally larger, 
but swollen by the inclusion cf gold from ‘* re- 
serves,’’ while from the actual output of May deduc- 
ec been made in order to add to reserves. It 
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output, good or bad, should stand by j+<.15 month 2 
produc tio n tor the month o f _ ty is 1 : Ne tot 
° ' a L SA] 
ounces of fine gold, valued at £2. ,- 29T,Gg2 
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January, 1903: itput fi 
TRANSVAAL CHAMBER OF MINES’ Ficrye 
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1903. 1904. 1905, 1906 








£ £ £ 5 

PD dixcucnwnves 846,489 1,226,846 1,568,508, 1.820.726 
February............ 834,739 1,229,726 1,545,371 1.731 bas 
ere 923,739 1,309,329 1,698,340 1,884's 
i 967,936 1,299,576 1,695,550 1,865 "72 
Tl ssdssnaseccunabd 994,505 1,335,826, 1,768,734 1.959 
SD snbbstecateunune 1,012,322, 1,309,231, 1,751,412 2.02] 
DL Andunangeebnneuel 1,068,917 1,307,621 1,781,944 2,089.00 
ne 1,155,039) 1,326,468 1.820.496 2,162.58 
September .......... 1,173,211 1,326,506 1,769,124 2.1 
| eeeoneae 1,208,669 1,383,167 1,765,047. 2.2: 
November ........-. 1,188,571 1.427,947 1,804,253 2,265. 
December .....ccce- 1,215,111) 1,538,800 1,833,295 2,336.96] 
PE -ovs ave snecns oe 33,766 es fe 2 

a 12,589,248 16,054,809 20,802,074 24,579,007 17,403,738 1199976 
The mines showing the largest increases in May 
compared with April, were Robinson Deep 1,18; 


ounces, Simmer and Jack 951 ounces, Villagy 
Reef 80g ounces, Crown Deep 764 ounces, L:; 
Estate 596 ounces, and Geldenhuis Deep 5 
Among the few mines i h produced less than 


the previous month were Geldenhuis Estate 28 





. : aC 7 Ounces, 
Robinson 220 ounces, and City and Suburban 148 
ounces. The return made by the Witwatersrand 


Native Labour Association shows that 8,149 natives 
were distributed to the mines during May, while 9,643 
left through expiry of contracts and other causes. th 
result being a net loss for the 
labourers. At the end of 
natives employed by the 
Chinese 21,667 


month of 1,495 nativ 
May the total number of 
mines was 129,496, and of 





Underground Tramways of Buenos Ayres. 
cipality of Buenos Ayres, 
spondent, had received, on 
tended date fixed for 


The Muni- 
our Argentine corre- 
May 12th (the ex 
tendering for the constructior 


writes 


and exploitation of two of its underground tramways) | 
only one proposal for the 
exploitation. The tender was presented by Super 
vielle and Co. on behalf of the Consortium d’Entre- 
preneurs du Metropolitain du Paris, in associati 
Thomson, Houston, and Co. 
tive. There would be a 


construction and none for 


on wit! 
The proposal is alterna- 
double line, and if the gaug 
be 1.67m, the tunnel being faced with masonry, th 
price would be $18,520,598 gold; if of 1.44m, with 
facing of masonry and cast-iron where neces- 
sary, $17,529,928 gold; if of 1.44m., with facing ot 
masonry only, $16,412,045 gold. The land is to be 
provided by “the municipality, and the contractors ar 
to be free from all taxes. The lines would be com- 
pleted in three and a-half 


ring’s 


vears, except in case 0! 
force majeure, $10,000 a week bonus to be given tor 
anticipating date of completion, and a penaity of that 


amount to be imposed for delay. 


Wills and Bequests.-— The Illustrat ‘d Lond 
the following list of wills proved, with the amount 0! 


| personalty in each case: 


-The output of gold from 


Mrs Jane Elizabeth Larnach, late of Brambletye, | 


CREE. ic cccintcniantdtuins pe biaseeletekiaws “oe $1,251 
Mr Herbert Leonard Schuster, late of 15 Hans Man- 

sions, Chelsea ... ee eae Rare at 34,025 
Mr Edmund Richardson, late of 84 New Bo street 313,453 
Mr George Edward Linington, late of Stags a ne, Buck 

OE <5 ceialen tuvadediantanes . Q0,412 | 
Baron Hemphill, P.C., K.C., late sof Rathken 51553 
Mr Peter Gray Barr, late of Machan Hill Hous . 

hall. Glasgow 5 ge eR oe ee eae . ‘4 
Mr Lawrence Connolly, late of Castellon, e™ ai all 

Brig rht yI ’ 


’ | 
Mr des icis Vaug shan- : "wg 642 | 
4.046 

Wimbledon nial : , | 





is quite time this pri actice of m: inipulating the output | x 
in order to secure an appearance of regularity were | \,, aaa i ian Sake aa oe Donn 
abandoned, since it would be much more tothe advan- |) Dublin. .......c.ccccccecceecceceeee eee eees LE 00,910 | 
er SS $$ 
een - Ne 
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fur Agent-General for Victoria, Australia, has re- 
ceit cablegram from his Government informing 
him that the gold yield of the State for the last five 


months amounted to 282,893 ounces, valued approxi- 
mately at £1,131,572- 


Me RopertT Henry McCartuy, C.M.G., has been 
appointed by the Government of Trinidad to be the 
Government Director of the Trinidad Dock and En- 
gineering Company, Limited, under the provisions of 
the concession of September 20, 1go6. 


\ COMMISSION appointed by the Government, writes 
our Argentine correspondent, is engaged in preparing 
scheme for establishing grain elevators at all rail- 
way stations in the wheat-growing districts, and also 
warehouses for grain in the port of the capital, where 


‘it might be deposited awaiting a favourable time for 


exportation, and against which warrants might be 





| 
| 


—_—— 


Tue following changes of management and direc- 
torate are announced :—-Mr Ernest Humbert, of Messrs 
Taylor, Son, and Humbert, has joined the board of 
the British Law Fire Insurance, in place of the late Mr 
\. G. Beale. 





‘Foreign & Colonial Correspondence. 


THE NEW AMERICAN CURRENCY BILL. 
(FROM OUR CORRESPONDENT.) 
New York, June 3. 


\s intimated last week, after a severe application of 
the party lash, an emerpency currency measure Was 
finally rushed through Congress during the closing 


idavs of the session, and has now become law. The 


\ct is in the nature of a compromise between the Ald- 
rich and the Vreeland Bills, and about the best that 
ean be said of it is that it would undoubtedly be a 
means of providing relief in the event of acute mone- 
stringency, and that it is only a temporary affair, 
expiring by limitation in 1914. In the meantime, it 


| 's hoped that the joint Senate and House Commission 


created by it will devise some definite plan for currency 
retorm of a permanent character. 

The main features of the Act may be summarised as 
ollows :—-Additional circulation, not to  exeeed 
$500,000,000, mz iy be taken out by national banks with 
the consent of the Comptroller of the Curre ney, ap- 


proved by the Secretary of the Treasury, based on (1) 
| Government bonds, (2) commercial paper approved by 
| National Curreney Associations, and ( 3) certain city, 


own, and county bonds. 
Circulation based upon Government bonds mav be 
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Wir Richard R« thwell Daglish, late of New nial £ 
KEMt  ccccceceeeeeeeeeeeeeteeeneneeenens ita a ents 55,419 
Vr Arnold ¢ hipp erfield, late of Fair Li awn, “Dy ke road, 
Br ghton puedscddaenebekaeeunenn : 51,4580 | 
\ir Louis Kuhling, late of 5 Palace gate, Kensingto yn. 45,772 
ltr Willia Fowler, Mountford Copeland, late of 
oO cou. DCNet tek: ONNMEEO: + ccxessivtauwcabenceswseances 38,588 


| capital stock, 


ssucd to their par value, and will be taxed at the rate 
ol 2 per cent. per annum, if the bonds are 2 per 
cents., and 1 per cent. per annum if they bear interest | 


ol more than 2 per cent. The restrictions in the case | 


bank shall have circulating notes outstanding, 
bv United States bonds, 


ny out circulation based upon other bonds are | 


to an amount of not | 


less than 4o per cent. of its capital stock, and shall 
Nave « surplus of not less than 20 per cent. ; that the 
Xonds shall be legally authorised by a city, town, 
eounty, or other legally constituted munic ips ality or dis- 
trict in the United States, which has been in existence 
for ten years, which during the previous ten years has 
not defaulted in the payment of the principal or interest 
of any funded de bt, and whose net funded indebtedness | 


ee, 
——o—oOoOoO__——— oo ——oa—“—“maOrOOS=—CcCcS TT 


| 
does not exceed 10 per cent. 
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of the valuation of its 
; that notes shall not be issued to an 
amount more than go per cent. of the market value of 
the bonds, or greater than the par \ alue of such bonds. 

The really novel feature of the Bill, however, is the 
clause providing that not less than 10 national banks, 
having an aggregate capital and surplus of at least 
$59000,000, may organise as ‘‘ National Currency As- 
sociations,’’ this being the new name for the ** Clear- 
ing-House provided for in the original 
Vreeland Bill. Any member of an association of this 
kind having circulation secured by United States bonds 
to the amount of not less than 40 per cent. of its 
which has its capital unimpaired and a 
surplus of not less than 20 per cent., may deposit with 
the association any 


‘axable property 


Associations ”’ 


securities, including commercial 
paper held by it. The association may then apply to 
the Comptroller of the Currency, who, with the ap- 
proval of the Secretary of the Treasury, may issue 
circulation to an amount not exceeding 7S per cent. 
of the cash value of such securities. In this connection 
commercial paper is held to include only notes repre- 
senting actual commercial transactions which shall 
bear the names of at least two responsible parties and 
have not exceeding four months to run. 

The rate of taxation upon notes upon other security 
than United States bonds is at the rate of 5 per cent. 
per annum for the first month, and an additional 1 per 
cent. per annum for each succeeding month until ro 
per cent. per annum is reached, which tax continues 
until the retirement of the notes. The limit of retire- 
ment of circulation based upon Government bonds con- 
tinues at $9,000,000 per month, but there is no limit 
upon the retirement of notes issued against other se- 
curities. Against circulation issued under the new law 
10 per cent. in gold coin must be kept on deposit in 
the Treasury instead of 5 per cent., the redemption 
fund regularly require ‘d, and an important provision is 
that deposits to retire notes secured by securities other 
than Government bonds shall not be turned into the 
general fund of the Treasury, but shall be retained for 
the purpose of redeeming the notes of the bank making 
such deposits. Circulating notes based on commercial 
paper may not be issued in excess of 30 per cent. of 
the unimpaired capital and surplus of the issuing bank, 
and all notes issued to National Currency Associations 
r to banks against the deposit of State and municipal 
vonds must be distributed in accordance with the ratio 
which the unimpaired capital and surplus of the banks 
in each State bears to the total amount of capital and 
surplus of all the national banks of the United States. 

It is needless to say that the Bill as finally passed 
has met with much criticism, the principal argument 
against it being that, with the exception of the elimina- 
tion of railroad bonds as security for circulation, it re- 
tains the worst features of the Aldrich Bill, and that 
the provisions inserted from the Vreeland Bill will be 
The latter point is based upon the 
complicated method ot procedure necessary to take 
out notes based upon commercial paper. In the first 
place, ten or more banks having an ageregate capital 
and surplus of at least $5,000,000 must agree to 
organise as a National Currency Association, duly 
electing officers, &c. Members desiring to issue addi- 
tional notes must then secure the approval of the asso- 
ciation of the securities they deposit with it, and the 
latter must apply to the Comptroller of the Currency 
in order to obtain 75 per cent. of the market value of 
these securities in notes; this official, in turn, must 
secure the approval of the Secretary of the Treasury 
before the notes are supplied, and a special liability 
attaches to the association and to its individual mem- 


O 
1 
i 


quite ineffective. 


bers. 

On the other hand, special provision is made in the 
Bill instructing the Secretary of the Treasury “to 
obtain information with reference to the value and 
character of the securities to be accepted under the 
provisions of the Act, and he shall from time to time 
furnish information to national banking associations 
as to such securities as would be acceptable under the 
provisions of this Act.’’ In other words, it will be the 
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foreign fire insurance offices will now oie 
to pay 5 per cent. per annum, against 2 per cent. paid 
by the native companies, foreign marine offices 4 per 


cent. against 2 per cent. paid by the native, and 
foreign life companies 2 per cent. against 4 per 
cent. paid by the native. This is an old form otf 
protection, and it is one of the most insane. The 
cardinal principle of insurance is to spread the risk 


over as wide an area as possible, 
law is intended to contract it within narrow, 
artificial limits. Uruguay is a comparatively unde- 
veloped country ; it has not the reserves of wealth 
necessary to the successful conduct of insurance ; it is 
in an earthquake area, and liable to disastrous fires ; 
in a word, it is exactly the country where insurance 
should be as free as possible. If the Government has 
not learnt a lesson from San Francisco we may pre- 
sume that it never will, until a big calamitv shakes the 
native companies and leaves the assured without com- 


and the Uruguayan 


pensation for their loss. The protection policy 
can do very little harm to the foreign offices, but if 


continued and developed it may do untold harm to 


Uruguay. 


British Trade with Brazil..-Brazil at the present 
time offers a wide field for British enterprise, and the 
merchant who first ascertains the needs of the 
Brazilian market should have no difficulty in disposing 
of his goods. At present the trade is largely in the 
hands of German merchants, who probably take more 
trouble to learn the language and accommodate them- 


selves to local conditions. But British goods, it is 
said, are infinitely preferred by buyers in Brazil to 
those of German or any other origin, and the main 


reason why our trade is not more adequately repre- 
sented is that the British commercial traveller is in a 
minority. The number of German commercial travel- 
lers in Brazil exceeds the number of travellers from all 
other countries put together. However, the German 
merchants often sell British wares. About half the 
German travellers represent Hamburg houses dealing 
in Manchester cotton goods, for which there is a con- 
siderable demand. Boots and hats of British manufac- 
ture are also in great favour, but while boots are chiefly 
supplied by the United States, the hat trade is in the 
hands of Austria-Hungary. At the present time 
machinery of all kinds is especially in demand. Some 
articles of furniture, iron beds, sofas, and the like, are 
almost unknown to Brazilians. Building material of 
all kinds is largely used, Belgium, Germany, and the 
United States being the principal exporters. Food 
products, such as tinned meats and vegetables, and 


dried fruits, are being imported in greater quantities. | 


The demand for cotton-seed oil and its products is not 
fully supplied by the local industries. An important 
factor in connection with the import of food products 
is the hot, damp, climate, which necessitates very care- 
ful packing. Chemicals and drugs now come chiefly 
from Germany and France. There is said to be an 
especially good field for tablet medicines. These are 
merely a few of the items in demand, but it is safe to 
predict that if British merchants turned their attention 
seriously towards the Brazilian market, a rapidly in- 
creasing volume of trade with Great Britain would re- 
sult. All authorities insist, however, upon the necessity 
of personal represent: ition. No amount of correspond- 
ence can make up for the work of the commercia] 
traveller 





Transvaal Gold Production.—The output of gold from 
the Transvaal mines for the month of May constitutes 
a further ‘‘ record’’ in regard to the quantity and 
value of the gold actually recovered during the month. 


The return for December, 1907, Was nominally larger, 
but was swollen by the bachusio n of gold from ‘“* re- 
serves,’’ while from the actual output of May deduc- 


tions have been made in order to add to reserves. It 


quite time this practice of manipulating the output 
in order to secure an appearance of regularity were 
abandoned, since it would be much more to the advan- | 


0 SS 
oo eo 
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called upon | 


tage of share aii ‘rs and ne sill lic that 


output, good or bad, should stand hy h month nth 
J Cir, he tre 
production for the month of May jis ; ne 
. -. , Q at xy 
ounces of fine gold, valued at £2. , | *sGG2 
: £:2,4' 
pares with 565,832 ounces, valued oe 
i Gos i <2 -~ SEDO, 
April, : and with 5245477 valued 
£.2,227,838, in May, 1907 The fol , Seen 
ment of the value of each month’: aaiak ae 
January, 1g03: re 


TRANSVAAL CHAMBER OF MINE 





1903. 1904 1905. 1906 

£ £ ass 
PEND. onscscdsvees 846,489 1,226,846 1,568,508, 1.82 
February............ 834,739 1,229,726 1,545,371 1.731 64 
ED. ssucccoreune cee 923,739 1,309,329 1,698,340 1.284 8 
ED é-Salivtideieniivn wale 967,936 1,299,576 1,695,550 1.s¢ 
DE secapciansnenade 994,505 1,335,826 1,768,734 1.959 
ee 1,012,322 1,309,231, 1,751,412 2.021 » 
.shacstcheneseanny 1,068,917) 1,307,621) 1,781,944 2.989.009 
eee 1,155,039 1,326,468 1.820.496 2.16: 
September .......... 1,173,211 1,326,506 1,769,124 2,14: 
«ites enwewes 1,208,669 1,383,167 1,765,047 2.296. 
November .........; 1,188,571 1.427,947 1,804,253 2,265.4 
December .......... 1,215,111) 1,538,800 a 2,336,9 
OD 6.kk080s0000% 33,766 7 

Re 12,589,248 16,054,809 “rn 074 24.5 To 

The mines showing the largest aia ases in May 
compared with April, were Robinson Deep 7.1: 
ounces, Simmer and Jack 951 ounces, Village Mai 
Reef 80g ounces, Crown Deep 764 ounces, | angla 
Estate 596 ounces, and Geldenhuis Deep == oune 


Among the few mines 


‘ a 
which produced less thar 


the previous month were Geldenhuis Estate 287 ounce: 

Robinson 220 ounces, and City and Suburban 148 
vr . 7T 

ounces. he return made by the Witwatersrang 


Native Labour Association shows that 8,149 natives 
were distributed to the mines during May, while 


MMe QG,Od4d 
left through expiry of contracts and other causes, th 
result being a net loss for the month of 1,495 natiy 
labourers. At the end of May the san number ¢ 


natives employed by the mines was 


129,496, and of 
Chinese 21,667 





Underground Tramways of Buenos Ayres. 
cipality of Buenos Ayres, 
spondent, had received, on 
tended fixed 


The Muni. 
writes our Argentine corre- 
May 


for 


12th (the ex- 
the 
and exploitation of two of its underground tramways) | 
only one proposal for the construction and none for 
exploitation. The tender was presented by Super 
vielle and Co. on behalf of the Consortium d’Entre- 
preneurs du Metropolitain du Paris, in association wit 
Thomson, Houston, and Co. 


date for constructior 


tendering 


The proposal is alterna- 


tive. There would be a double line, and if the gauge 
be 1.67m, the tunnel being faced with masonry, the 
price would be $18,520,598 gold; if of 1.44m, wil 
facing of masonry and cast-iron rings where neces 
sary, $17,529,928 gold; if of 1.44m., with facing of 
masonry only, $16,412,045 gold. The land is to bi 
provide d by the municipality, and the contractors ar 


The lines would be 
years, 
$10,000 a week bonus to b 
anticipating date of completion, 
amount to be — for een” 


to be free from all taxes. 
pleted in three and a-half 
force majeure 


com- 
except in case Ol 
eviven {or 
gy 

Ity ol tha 


and a pena 


Wills and Bequests.-—The Ilustrat -d London News 
the following list of wills proved, with | the amount of 


gives 


| personalty in each case :— 


| 


Mrs Jane Flizabeth Larnach, late of 


en esa eee a iab eae RENN $1,251 
Mr Herbert paaere Schuster, late of 15 Hans M - 

sions, aS i a 4,025 
Mr Edmund Richardson, late of 84 New Bond street 31348 
Mr George Edward Linington, late of Stagsde I 

hurst Fit oe O 4h 
Baron Hemphill, P.C., K.C., late of Rathke 515535 
Mr Peter Gray Barr, late of Machan Hill H ca 

hall. Glasgow fe Bee a : in 
Mr Lawrence Connolly, late of Castell eal 

Brighton shaGusieaie anaes ae ; 
Mr Francis Vaughan-Hawkins, late of Lingfe road, gs 

Wimbledon varie gilt bay wf 
Mr Joseph Hone, late of Roebuck grove, Donnybrook; 
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Mr hard Rothwell Daglish, late of New Romney, £ | does 
we Arnold Chipperfield, late of Fair Lawn, Dyke road, 
; righton - gnccesveseene Coseeeevnctekenee whed . 51,450 | 
Vr! is Kuhling, late of 5 Palace gate, Kensington 45,772 
‘fr William Fowler, Mountford Copeland, late of 
O House, St Leonard's ............ 38,588 
a _ having an 
fur Agent-General for Victoria, Australia, has re- 
” . cablegram from his Government informing 
him that the gold yield of the State for the last five 
months amounted to 282,893 ounces, valued approxi- 
‘ a & 27. £2 
male ess As T,I31,5, to the 
Mie Ropert Henry McCartuy, C.M.G., has been 


appointed by the Government of Trinidad to be the 
Government Director of the Trinidad Dock and En- 
gineering Company, Limited, under the provisions of 
the concession of September 20, 1go6. 


\ COMMISSION appointed by the Government, writes 
our Argentine correspondent, is engaged in preparing 


i scheme for establishing grain elevators at all rail- 
way stations in the wheat-growing districts, and also 


warehouses for grain in the port of the capital, where 


it might be deposited awaiting a favourable time for 
exportation, and against which warrants might be 
issued. 

| TH following changes of management and diree- 
| torate are announced :—Mr Ernest Humbert, of Messrs 
Taylor, Son, and Humbert, has joined the board of 


| the British Law Fire Insurance, in place of the late Mr 


Beale, 


a, Sh, 





| Foreign & Colonial Correspondence. 





THE NEW AMERICAN CURRENCY BILL. 


(FROM OUR CORRESPONDENT.) 


New York, June 3. 


\s intimated last week, after a severe application. of 
the perty lash, an emergency currency measure was 
hnally rushed through Congress during the closing 
the session, and has now become law. The 
n the nature of a compromise between the Ald- 
rich and the Vreeland Bills, and about the best that 
an be said of it is that it would undoubtedly be a 
means of providing relief in the event of acute monc- 
ary stringency, and that it is only a temporary affair, 
piring by limitation in 1914. In the meantime, it 
is hoped that the joint Senate and House Commission 
created by it will devise some definite plan for currency 
relorm of a permanent character. 

The main features of the Act may be summarised as 


follows \dditional circulation, not to exceed 
| 9§00,000,000, may be taken out by national banks with 
the « ; 


nsent of the Comptroller of the Currency, ap- 
roved by the Secretary of the Treasury, based on (1) 
nent bonds, (2) commercial paper approved by 


ational Currency Associations, and (3) certain city, 
town, and county bonds. 

Circulation based upon Government bonds may be 
| issued their par value, and will be taxed at the rate 
)Ol 2 per cent. per annum, if the bonds are 2 per 


its., and 1 per cent. per annum if they bear interest 
i. than 2 per cent. The restrictions in the case 


mt gy out circulation based upon other bonds are 
that the bank shall have circulating notes outstanding, 
red by United States bonds, to an amount of not 

‘s than 4o per cent. of its capital stock, and shall 
iave « surplus of not less than 20 per cent. ; that the 
DOT hall be legally authorised by a city, town, 
county, or other legally constituted municipality or dis- 
tr the United States, which has been in existence 
‘or ten years, which during the previous ten years has 
hot defaulted in the payment of the principal or interest 


ol any funded debt, and whose net funded indebtedness 


| Vreeland Bill. 


‘ >. : 
959000,000, May organise as 


not exceed 


10 per cent. of the valuation of its 
taxable property ; 


that notes shall not be issued to an 
amount more than 90 per cent. of the market value of 
the bonds, Or greater than the par value of such bonds. 

lhe really novel feature of the Bill, however, is the 
clause providing that not less than 10 national banks, 
aggregate capital and surplus of at least 
National Currency <As- 
this being the new name for the ‘* Clear- 
ing-House Associations ”’ provided for in the original 


sociations,’’ 


Anv member of an association of this 


| kind having circulation secured by United States bonds 


amount of not less than 4o per cent. of its 
capital stock, which has its capital unimpaired and a 
surplus of not less than 20 per cent., may deposit witl 
the any including commercial 
paper held by it. may then apply to 
the Comptroller of the Currency, who, with the ap- 
proval of the Secretary of the Treasurv, 
circulation to an amount not exceeding 
of the cash value of such securities. 
commercial paper is held to include only notes 
senting actual commercial transactions whicl 
bear the names of at least two responsible parties and 
have not exceeding four months to run. 

The rate of taxation upon notes upon other security 
than United States bonds is at the rate of 5 per cent. 
per annum for the first month, and an additional 1 per 
cent. per annum for each succeeding month until ro 
per cent. per annum is reached, which tax continues 
until the retirement of the notes. The limit of retire- 
ment of circulation based upon Government bonds con- 
tinues at Sg,000,coo per month, but there is no limit 
upon the retirement of notes issued against other se- 
curities. Against circulation issued under the new law 
10 per cent. in gold coin must be kept on deposit in 
the Treasury instead of 5 per cent., the redemption 
fund regularly required, and an important provision is 
that deposits to retire notes secured by securities other 
than Government bonds shall not be turned into the 
general fund of the Treasury, but shall be retained for 
the purpose of redeeming the notes of the bank making 
Circulating notes based on commercial 


association securities, 


The association 
mav issue 
“> per cent. 
In this connection 
repre- 

a 


l sh ill 


ihe 


such deposits. 
paper may not be issued in excess of 30 per cent. of 
the unimpaired capital and surplus of the issuing bank, 
and all notes issued to National Currency Associations 
er to banks against the deposit of State and municipal 
bonds must be distributed in accordance with the ratio 
which the unimpaired capital and surplus of the banks 
in each State bears to the total amount of capital and 
surplus of all the national banks of the United States. 

It is needless to say that the Bill as finally passed 
has met with much criticism, the principal argument 
against it being that, with the exception of the elimina- 
tion of railroad bonds as security for circulation, it re- 
tains the worst features of the Aldrich Bill, and that 
the provisions inserted from the Vreeland Bill will be 
quite ineffective. The latter point is based upon the 
complicated method of procedure necessary to take 
out notes based upon commercial paper. In the first 
place, ten or more banks having an ageregate capital 
and surplus of at least $5,000,000 must agree to 
organise as a National Currency Association, duly 
electing officers, &c. Members desiring to issue addi- 
tional notes must then secure the approval of the asso- 
ciation of the securities they deposit with it, and the 
latter must apply to the Comptroller of the Currency 
in order to obtain 75 per cent. of the market value of 


| these securities in notes; this official, in turn, must 
' secure the approval of the Secretary of the Treasury 


' provisions of this Act.”’ 


before the notes are supplied, and a special liability 
attaches to the association and to its individual mem- 
bers. 

On the other hand, special provision is made in the 
Bill instructing the Secretary of the Treasury “to 
obtain information with reference to the value and 
character of the securities to be accepted under the 
provisions of the Act, and he shall from time to time 
furnish information to national banking associations 
as to such securities as would be acceptable under the 
In other words, it will be the 
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duty of the Secretary of the Treasury to nae iting 
fully informed as to what city, 
be acceptable, thus giving them an opportunity of 
keeping a supply on hand among their investments to 
be used in securing currency during times of emer- 
gency. When making use of such bonds as a basis 
for taking out additional circulation, the bank would 
apply directly to the Comptroller of the Currency with- 
out the intervention of National Currency Associa- 
tion, and would receive go per cent. of the face value 
of its security instead of only 75 per cent. It will be 
understood, therefore, that hence would much prefer 
this simple method to the more complicated commercial 
paper one, and that, to all intents and purposes, the 
additional circulation taken out in accordance with 
the Act is much more likely to be secured by bonds 
than by commercial paper. 

There is a difference of opinion among leading local 
bankers as to whether a National Currency Associa- 
tion will be formed here in the near future or not, but 
it is fully realised that to be in any way effective it 
would have to be formed when the money market is in 
a normal condition to be in readiness to handle affairs 
during a period of emergency, as otherwise the mere 
fact that such an association was being organised 
might go far to precipitate a crisis. 

The ‘possible effect of the measure upon the market 
for Government bonds is referred to in the June cir- 
cular of the National City Bank as follows :—‘* It is 
difficult to forecast at the present time what effect the 
new currency legislation will have upon the market for 
Government bonds. Undoubtedly a good many banks 
will purchase United States bonds to bring their 
Government bond secured circulation up to 40 per cent. 
of their capital stock in order to be in a position to 











take out emergency c irculation should occasion arise. 
On the other hand, banks having circulation outstand- 


ing in excess of the 4o per cent. of their capital stock 
mav retire an amount of their notes and sell the 
securities thus released in order to take out the 
full amount of emergency circulation if business con- 
ditions later on warrant this action.’’ 








FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, June 11. 


GENERAL Weakness now prevails on this market. 


French Threes, which had partially recovered from the 
effects of the taxation, had 
set-back. Another cause for the reaction is the 
tion in which the Government is placed by the Morocco 


threatened have another 


situa- 


adventure. 
reignty, the one supported by France is losing ground, 
and its army is deserting the Sultan for his rival, 
Should Abdul 
as now appears Le France would 
to undertake a 


Of the two parties that dispute the sove- 


who 
is now menacing his capital. Aziz be 
ean 

xe placed in the dilemma of having 


sha war to subdue the country, or to undergo the 
humiliation of withdrawing altogether. 
Spanish funds and rails are most in 
in France. 
on the week, 


rebound. 


favour just now 
full half 
a further 
Parliament has been agai ainly occupie 
arliament has been again mainly occupied 


The exterior debt has gained a 
and railway shares have made 
during the past week with the debates on the Western 
Railway Purchase Bill in the Senate, and the Income- 
tax Bill in the Chamber. The question of the taxation 
of Rentes has been decided, so far as the Deputies are 
concerned, by the recent vote, but 
tinues in the Press on the legality of the measure, which 
is alleged to be a violation of all the engagements of 
the State for over a century. When the redeemable 
Rentes were created in 1878 for a sum that eventually 
amounted to £160,000,000, the decree promulgating 
the law declared expressly that the new Rentes 


a discussion con- 


were 
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State, &c., bonds will | 


| 








| other Rentes of the State. 


£:1,301,991 on the week, 


oe June 13, 1908, 





exempt from all taxes, were not liable 4, adic. 
and enjoyed all the advantages and 
The law of 12. .  ™ 
per cent. on 
the 
and a Parliamentary ¢ 
in 1894 declared, in maintaining the ; 


ing a dividend tax of 3 


and that of 


18g0 raising tax to 


not mention Rentes, 


was not established in favour of the fone. 
The D _( 


quest 


in the interest of the State. 


Public Accounts resolved the 
plicitly by the words: ‘* It is in th 
the State the 
sible future conversions 
that 
Say, 


and in interest of 


its Ct 
and leans at 
taxati M. J 


seems 


free of 
15385, 
the 
Finance, in protesting against the noti hat to + 
the Rente holder would not be taxing the Rente. Hi, 
added that in any future loan it woul . 
if the new Rente was to be taxed, to ins 
clause to that effect in the Loan Bill, otherwise + 
silence of the law was equivalent to a declaration o 
immunity. M. Caillaux, Minister of Finance * 
tains, on the other hand, that the priy legves and 
immunities of Rentes, mentioned in different Loan | 


Rentes should be 
in a speech made in 
pated the contention — of 


present Min: 


Bills, referred only to non-liability to distrainmey 
and in support of that view quoted a passave in o/ 
work on the Public Debt, but the author of jt js 


functionary at the Ministry of Finance, who n 
reflected the views of his chief, 

The two principal Spanish railway companies hay 
held their annual meetings, and were 
favourable results for the vear 1907. For the first 1 
in 16 years the North of Spain was able to pay a divi- |! 
dend on its share capital. The receipts 
£:5,003,716, a gain of £-193,g06 on the 
while the working expense 
increased only £,9,g08. 
ture debt, which took £°1,609,67 
amortisation, there re “emained a net 
£383,142. The dividend of 2 per cent. amou 
4,206,400, a sum of 4,110,000 was carried to a spe 
reserve for improvements of building's and indemnities || 
for damage or leaving £78,588 to be cunt | 
forward, against £.41,529 brought over from 1g06. |! 
rhe increased p rofits on the year were in some measur 
due to the more favourable exc hange, but this ele- || 
ment in the charges was one exposed to great un- |) 
certainty. The length of line open, or 2,300 English | 
miles, was unchanged on the vear, the 11,480, 316 train \ 
miles ran was an increase of 350,000, but the pr | 
tion of working expenses to receipts was reduced on | 
the year from 45.21 per cent. to 43.66. 

The re port of the Madrid-Saragossa 
showed a net profit of £°586,351, a gain of £781,151 0n || 
the vear, the most favourable result attained 
the foundation of the company. The chairman re 
marked on the improvement in the exchange, but added | 
that the agio had remained stationary in 1907, and 
after the recovery during the last ten years the 
tuality of a possible reaction must not be lost sight of. 
The working expenses in 1907 had increased beyond 
the measure of the receipts. 
net profits was due to a reduction in the cha 
among others to the exchanges——-not from an) diminu- 
tion in the rate, but from a decrease in the payments 
abroad that had to be made. The traffic continued to 
be buoyant, and as the home crops Aenea d well, they 
had reason to ho pe that the increase in the receipts in 
1907 would be maintained this year. Th gross in- 
come amounted to £74,477,880, a gain of £.1 335430 
but the £2,017,947 of working expenses wore 
£127,901 more than in 1906. The earnings per kilo- 
metre rose on the vear from 29,756 pesetas to 30,070. 
The dividend of 16 pesetas per p peserass 


1] 
1] | 
able to announce 


amounted to |] 
pre V10 


s, returned at £22,223,163 


Ty 


IS vear, 
After oe aa for the deben- | 
, and £403,835 for || 
bal inc? oO! 


nted to 


losse 9 


Opt I- 


Company || 


since 


rv"es— | 





share of 500 Pp 
against 15 pesetas for 1906, was voted. 

The stock of gold at the Bank has further 

as be fore, from import ations 
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June 1: 3, 1 908.) 
ae .» New York and London. The sterling exchange | 


htlv firmer at 25! 124c, and as the price of god | 
a |.ondon sales is stiffening, it is expected here 
ie importations will now decline, if they do not | 
Money is abundant, and private dis- | 


per 


CCAS 
S 


s offered at cent. 


The above return, compared with that for the pre- | 
ceding week, exhibits the following changes : 


C4 








INCREASE, 
Francs. as 
i e Deposits .....+6- eeecrccccocoveceses ° 3,357,716 = 134,308 
aise mrnheiniedr stirs tae mens estes . 33,216,832 = 1,328,673 
DECREASE. 
Francs. £ 
‘ i eeees 160,549,525 m= 6,413,981 
Circulation ....-..ceeeeececereeeseeeseeecees 0,549, 
Treasury BCCOUNL....- ee eeeecseeecee ecccccece cs 3,797,204 = 391,888 
DigCOUNtS .ecccecereccccrcrececeeereecneees 288,749,858 = 11,549,994 
| 
CoMPposiTION oF CASH. 
as June 11.———_, June 4,———-—~ | 
Francs. £ Francs. £ 


Gold...- 3,110,492,197 = 124,419,687 .. 3,077,942,414 =125,117,696 
Silver 914,697,546= 36,587,901 .. 914,030,497= 36,561,219 











5,189,743 = 161,007,588 .. 3,991,972, 912 = 159,678,915 


at lowing were to-day’s closing prices and the 
variations on the week :— 





| 
June ll, June 4. | 
Par. f c ' ¢ : @ | 
| Three per Cents. ...... 100... 9510 .. 9560 — 0 50 
| Russian Fives of 1906.. 100... 9835 .. 9870 — O35 
3ank of France Shares.. 1,000 .. 4,180 O ..4,225 O 45 0 | 
| Banque de Paris ...... 500 ..1,465 O .. 1,492 0 + 23 O | 
Comptoir d’Escompte.. 500 .. 689 0 .. 690 O 1 0 | 
Crédit Lyonnais ...... 500 ..11735 0 ..1,173 0 we 
1! Orédit Foncier ......-. 500 .. 729 0 .. 726 0 + 3 O |} 
| Suez Canal....ssceeeee 500 .. 94,465 O ..4,450 0 + 15 O | 
Northern Railway .... 500 ..1796 O ..1,796 0 - 
| Western Railway...... 500... 825 0 .. 825 O . | 
Orleans Railway ...... 500 ..1,381 0 ..1,383 0 — 2 0 | 
Eastern Railway ...... 500.. 922 0 .. 925 0 — 3 O | 
| Lyons Railway........ 500 ..1353 O ..1,355 0 ° 
Southern Railway .... 500 ..1,1355 O ..1,155 0 ‘ 
lemons BARE ..iccsse BO is Foo © co Toe G - 
Meridional of Italy Rails 500 .. 685 O .. 699 0 —- 14 0 
South of Austria Shares 500... 137 0 .. 137 O ais 
North of Spain Shares... 500 .. 317 0 .. 301 0 +16 O 
Saragossa Shares ...... 500... 412 O .. 4903 O + 9 O | 
|| Saragossa Bonds ...... 500... 359650 .. 395 0 + 150 | 
DEBTOR. 
vate 1, — June - 1908 June m _ | 
e 
| Capital of the Bank........ 182, 500,000 “0 ee 182,500,000 0 oe 182,500,000 0 
Profitsin addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,002,313 54 | 
0 arr 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | 
Reserve of landed property 4,000,000 0 .. 4,000,000 O .. ,000,000 0 | 
Special Reserve............ 8,407,444 16 . 8,407,444 16 .. 8,407,444 16 | 
Notes in circulation........ 4,759,205,800 0 ..4,919,555,.325 O ..4,706,795,155 0 | 
Interest on securities ...... 20,244,593 68 .. 23,439,962 87 .. 20,060,289 81 | 


|| Bank notes to order, re- 





ceipts payable at sight. . 4,742,744 37 .. 5,961,582 87 .. 6,820,431 21 


Treasury account current 
SN. casivsancunces 138,293,469 83 148,090,673 02 .. 198,167,169 26 | 
Current accounts, Paris.... 509,157,165 25 497,048,560 20 .. 425,825,690 24 


Do branchbanks .... 77,169,860 0 85,920,949 0 72,212,843 0 











Dividends payable ........ 1,545,268 51 .. 1,585,588 31 .. 1,441,970 31 
Discounts and sundries.... 19,252,838 45 .. 18,425,434 12 .. 20,787,835 13 | 
Rediscounts .......cccccce 4,117,461 O ., 4,117,461 O .. 2,767,167 0 | 
a 171,989,812 10 .. 263,659,648 42 .. 130,117,896 60 | 
WR sasdceka denen 5,930,738,353 13. ..6,192,824,324 95 ..5,808,711,959 40 
} 
CREDITOR. 
Cash in hand and in branch f f e t c | 
ee 4,025,189,744 al - -3,991,972,912 05 ..3,715,142,203 19 | 
Commercial bills overdue.. 1,283,922 48 .. 57,742 8 .. 171,907 96 | 
Commercial billsdiscounted 
in Paris not yet due.... 253,368,672 55) f 350,037,306 55 
Foreign bills .........sec00 if + 317,111,468 49 9,455,633 55 | 
Treasury bill OU acl id aia 162,941 20 ) \ 99,000 37 | 
Commercial bills, branch 
MM tenectaawargauke 519,343,221 O .. 744,513,224 0 .. 579,795,665 0 | 
Advances on deposits of 
RG preva tee poets 27,864,000 0 .. 27,899,000 O .. 195,000 0 | 
Do in branch bankg..... ‘ 43,500 0 .. 43,500 O .. 63,500 0 | 
Do in publie securities .. 158,099,469 55 .. 167,915,743 8 .. 173,095,242 13 | 
Do by branch banks . 361,111,099 O .. 349,496,809 O .. 391,991,794 O| 
Advance to the State 180,000,000 O .. 180,000,000 O .. 180,000,000 0 | 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 'p 
Do disp SN cisencicsces 99,631,100 53 .. 99,651.100 53 .. 99,607,150 88 | 
Rentes Immobilisées eee 109,000,000 0 .., 100,000,000 0 ., 100.000,000 o| | 
Premises and furniture. . 33,960,418 1 .. 33,771,622 62 .. 32,161,867 45 | 
Expe nses of management.. 6,922,142 33 .. 6,870,316 60 .. 6,485.48 7 | 
Employ of the special re- 
TE ceneaiacmaiie eevee 8,907,444 16 .. 8,907,444 16 .. 8,407,444 16 | 
SENEEE scuncaaneasuauaaes 142,369,927 97 2. 152,152,691 43 .. 149,021,545 95 | 
ROG suvdcascivesse 5,930,738,353 13 ..6,192,824,324 95 ..5,808,711,959 40 


[he position of the Bank of France compared with | 
last year and a week ago is as follows :— 


BANK OF FRANCE RATES. 





% 
Discount ....... apaneeddeeieensennesnacetentonnsenrenanes 3 
NII orice ccna cusccunadascow anaudet 1 
Advances on public securities ..........++++++ iantuiatieds 34 . 
nm 


| of-the 
| generally, 
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EASIER MONEY AND WORSE TRADE. 
(FROM OUR CORRESPONDENT.) 


BERLIN, June te. 


| THe money market has made considerable progress 

| toward easier conditions since a week ago. The de- 
|} mand has become more restricted, and rates nae fur- 

ther relaxed, private discount to 32 and calls to 3 per 
icent. Only small amounts can be placed at the lateer 
| rate. It is believed that co nditions will continue to 


improve owing to arrivals of gold. Ther« appears to 


be a considerable volume of it setting this wav. Ak 
| though a large amount arrived at the Reichsbank from 


New York last week, its return published this morning 
further small increase in the 
assets, which represent advances upon 

The conditions for the 


shows a miscellaneous 


gold coming in. 


import of gold have 


or grown 
more favourable than a week ago, nearly all the foreign 
exchanges having moved in Germany's favour; and 
these are now at an unusually low level. The English 
rate has reached a point which favours gold imports, 
and some gold has apparently already rived from 


London. Considerable activity is observed among the 
Berlin bankers in obtaining gold in Australia. Not 
only is this activity promoted by advances free of in- 
terest for six weeks on the part of the Reichsbank, but 
the importers find an additional ground for turning to 
that country, because thev are usually able 
full-weight sovereigns there. 

The total arrivals of gold since the recent movement 
set in have now reached about £4,000,000. Although 
there were large arrivals at the Reichsbank last week 
the return shows a gain of only £7561,000 in the metal 
stock, from which it is apparent that the home de- 
mands for coin are still considerable. During the past 
two vears the Bank lost gold during the first week of 
June. 

In other respects, too, the movement at the Bank is 
satisfactory. Discounts and advances were con- 
somewhat more than a year while de- 
posits lost only £-1,695,000, as against £3,119,000 at 
that time. The total movement is reflected in a gain 
of £2,302,000 in the note reserve, which compares 
with 41,453,000 a year ago. The status, after having 
been for several months weaker than last vear, changed 
for the better last week, and there is now a free note 
reserve of £°7,232,000, »7vainst £.6,607,000 last year. 


to obtain 


tracted ago, 


The reduction of the Bank rate last week by 4 per 
cent. is regarded as a tardy recognition at the Bank 
olf the improvement in the open market. Some of the 


big private bankers who sit on the Central Committee 


favoured a cut of a full 1 per cent. to 4, but we shall 
probably reach the latter figure in July. 
The easy state of the money market caused the 


public to continue to take a lively interest in the bonds 
of the Empire and Prussia last week. Those of some 
other German States, as well as municipal loans 
have also been pretty strong through the 


same cause. This week, however, quotations for 
home funds are breaking away moderately, while muni- 


pal loans remain in brisk demand. Russians are now 


| weaker. 


The movement in the market for industrial shares 
last week—the first week under the revised Bourse 
Law, which restored time dealings in the heavier iron 
and coal stocks—-was unusually lively ; but it was 2 
week for the bears. The trammels upon short sella» 
having been removed by the readmission of monthly 

ecount trading, and the reports from the iron in- 
putes having grown considerably less favourable, the 
pressure to sell was very strong; according to one 
market review it was like raising the gates of a mill- 
pond. The accumulation of bad reports from the iron 
trade for many months had not affected the level of 
‘shares to the full extent that the situation justified, 
owing to the difficulties in the way of short selling ; 
but now that the way ts opened for unrestricted selling 
in that form, everybody seemed disposed to speculate 
for the fall. The result was that iron and, to a some- 
what less extent, coal shares were beaten down very 
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badly last week. This week the ueensieetd movement 
continues, the drops having been heavy to-day in con- 
sequence of the reduction of steel prices reported from 
America. 

The downward movement was facilitated by an un- 
usually pessimistic review of the iron market situation 
in the Cologne Gazette. The following extract from it 
is the most characteristic passage : ‘* The market situa- 
tion has grown substantially worse in the past few 
weeks, and in some lines it is now worse than it has 
been for years. Confidence that there will be any im- 
provement within a visible period has wholly dis- 
appeared ; it is expected that the crisis will grow more 
intense, and this applies also to those sections of the 
trade which were hitherto tolerably protected by the 
great combinations.’’ The agitation for the reduction 
of prices has continued, and it is now believed that the 
Steel Works Association will mark down the prices of 
half-rolled steel at a meeting to be held before the end 
of the month. A reduction in pig-iron is also regarded 
as highly probable. 

The electrical industry continues to do a fairly good 
business. The export trade has been unusually active 
this year. During the first four months of the year the 
exports of electrical machinery and cables amounted to 
24,950 tons, as compared with 19,270 tons during the 
corresponding months of last vear. There has been 
a heavy increase in the experts of dynamos and trans- 
formers to Italy, Great Britain, British South Africa, 
and a number of other countries. The Deutsch-Ueber- 
seeische Elektricitats-Gesellschaft, which doubled its 
capital about two years ago to extend its electrical 
tramway interests in Argentine, Uruguay, and Chili, 
has again declared a dividend of g} per cent., although 
the increased capital of 43,600,000 participated in the 
earnings for the full vear. The net profits were 
£386,000 against £ 304,000. The Siemens-Halske 
Company is issuing £425,000 new capital in order to 
absorb several affliated lass ign houses. 

The Imperial] Statistica) Office at Berlin has just pub- 
lished an interesting compilation of the finances of the 
Empire and the Federal States of Germany. Their 
aggregate revenue for the year ended March 31, 1906, 
was £5386, 350,000, of which £°20,000 was from extra- 
ordinary sources, chiefly loans. Expenditures amounted 
to £ 387,300,000, of which £/20,750,000 was for extra- 
ordinary purposes. The most important source of 
revenue with the States (exclusive of the Empire) was 
that of the railways, domains, forests, &c. These 
brought in £.167,750,000, from which £7122,050,000 
had to be deducted for operating and other expenses, 
leaving a net revenue of £ 45,700,000. Railways alone 
vielded a net revenue of a 34,050,000. The next most 
import int source of revenue was taxes upon consump- 
tion in the form of Customs, exc ise, and transportation 
dues. The Empire collected £.67,550,000 and the 
States 49,250,000 through suc h taxes, and the latter 
raised “£.26,700,000 through direct taxation. The 
States own 12,315,000 acres of land in 
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forests and 

1,866,000 acres devoted to agriculture and similar pur- 
poses. The State railways, with an aggregate 
mileage of 31,700 mile ‘Ss, represent a capital of 
4£,705,500,000. The funded debt of the States on 
April 1, 1907, showed a total of £644,350,000, and that 
of the Empire £:132,200,000. Be ‘sides this there was a 
floating indebtedness of £11,650,000 for the Empire 
and States together. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


VIENNA, June 9. 

THe Hungarian Government thinks it is time that the 
question should be decided w hethe ‘r Hungary is to have 
an independent Note-Bank of its own, or whether the 
present state of things, the system of a joint Austro- 
Hungarian Bank, is to be prolonged for a number of 
years. Last Wednesday the Enquéte was opened, at 
which the question was discussed in all its details and 
the opinions of experts were heard. 
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experts ectecsitiall were the director . Hur 
Agrarian Bank Barta, the director of 4, ungatia 
Savings Bank Walder, and a distin: Se 


Professor Mandello. All three, in a; eal NeOrist 


tions put to them, especially the q ciate 
the stability of money value, we a 


plan of esti iblishing an intlemendons | rarian X 
bank was out of question for the tj — 


lie 


exports showed the dangers and dis: ann 
must result for Hungary from an independ, 
The supporters of the plan, thoug} . AA... 
innumerable questions to the experts, . vt 
their belief that Hungary's future fir 
solely in the joint Bank with Aust: 

that the moment the new Ban i 

would become dearer) in’ Hungar 

gage loans, which play so importa 
agrarian country, would be granted 
difficulties, and that the credit of Hungary mus « 
from every point of view. Professor Mandello 
plained that the independent Hungarian Bank could, 
be established on any other system. th ni al 
shareholders’ company. The Austro-Hu rarian B 
stock of gold and gold bills amounted 1 22 
crowns on December 31, 1908. The proportion of 
population would make an amount. of at le 
million crowns gold necessary for the Hung 
As it is, money is dearer in Budapest a: 
garian provinces than in Vienna and all parts 
Austria. This is sufficient proof that if a Hur 
Bank were established the rate of interest would by 
considerably higher than it is at present, and certainly 
higher than in Austria. Fourteen experts were heard 
in all, including the president of the House of M; 
nates, Dessewffy, and all spoke of the dangers that 
would result from the establishment of a Hungarian 
bank at the present moment. Neue Freie Presse, com- 
menting on the Enquéte, says that the country cann 
but be impressed by the determination with which Hun- 
gary’s distinguished financiers and theorists have ex- 
pressed the opinion that from an economical and 4 
financial point of view Hungary best serves its i 
terests if it adheres to the time-proved organisatior 
and the safe foundation of the Austro-Hungariar 











Bank, since this is the only way of ensuring the ser- | 
vices of Austria’s economical and financial powers, } te 
which have proved so useful in the past, and will be ie 
required for a long time vet. jj at 
The Board of State Railways met a few days ago | 
with the Railwav Minister, Dr von Derschatta, in the | 9- 
chair. The investments that will have to be made we | : 
the railways which have belonged to the State for some r ” 
time and for the newly ac quired lines of the Norther I: 
Railway will cause enormous expenditure. The Rail- OF 
Ways Minister showed that the lines through the Alps ly > 
will have to be extended in several directions. The pp 
Northern Railway alone will make an investment loan jc 
of from 106 to 130 million crowns immediately neces | - 
sary. The rails will have to be doubled on the m: jor | : 
of the lines. New stations must be built, and 1 i 
workshops for repairs. The rolling mat rial must be » 
completed within the space of four years. Orders have \" 
been given for 620 locomotives worth 2 miiion 
crowns, and for 15,000 cars worth 98 millic ns. be | 
these orders alone payment will be due at the rate a 
140 million crowns per annum. The Finance Minister 
| hoped to provide for the wants of the railways 1 
allowing them 50 millions a year for the nex! _ ‘ 
vears, but the Railways Minister asks for exact} lf 
double that sum. At the same time, negotiations = i 
being carried on for the purchase of the lines oF fs |; 
States Railways Company, which it is ho rp d will soon } 
lead to a satisfactory result. The capital invested | 
this railway company amounts to 275,000,000 aad ? 
in 550,000 shares at 500 francs apiece. The rails « an | 
over 1,307 kilometres, and run to the Hungarian | ' 
frontier and to Bohemia in about 16 separat howreng, | 
touching Brunn, Rossitz, Chotzen, Braun Ol ort F 
and Bodenbach. The railway also owns : mn 1 ae 
small lines in the ne ‘ighbourhood of Vienne. d 1 } 1 
The first three ' shares stood highest during the years 1599 to 1903, ane ! W 
ee _ 
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- w quoted at 6g0. 50. The dividend during the 
lh yoct ten vears was between 5 and 6 per cent. 

Austrian Minister of Agriculture has just 
hed the definite figures of the harvest of 1907 
striae. Of wheat there were 14.3 millon metr. 

ainst 15.9 in 14606; of rye, 22 millions against 


f barley, 17.1 millions against 16.60; of oats, 
S millions against 22.4. The total harvest of 1907 
; : million metr. ewts less than that of 1go6. The 
? he total harvest was the highest ever attained, 
84.7 million crowns, against 1,126.6 millions 
harvest of 1906 and against an average for the 

ten vears of 933.5 million crowns. 
In Hungary an estimate of this year’s harvest was 
hed on Saturday. According to this estimate 
~» would be five million metr. cewt more wheat than 
ear. Uf, notwithstanding this favourable outlook, 
- of wheat is as high as 10 crowns 3d hellers, 
hellers higher than twelve months ago, this ts 
due to the fact that a year ago there were still large 


) 

quantities of corn accumulated from the splendid har- 
about eight million metr. cwt, whilst 
vear the new season begins with a very low stock 
Besides this, the drought of the last three 
ks has caused some apprehensions, and the sudden 
\| thunderstorms have not had the effect wished for. In 

some parts of Austria and Hungary, where the fron- 


‘ ‘ 


est 1GOu, 


f d corn. 


tiers meet, hail has injured extensive fields, vine- 
|} yards, and orchards. On Archduke Frederick's pro- 
I} pertv, on the shores of the Danube, near Presburz, 


. £400 


ell so thick that trees are as in mid-winter, and 
has been thrashed to the ground. 

Phe Hungarian Premier, Dr Wekerle, has scored a 
financial 

loan of 


i} De 
SS 


| Hur 


g2¢ per cent. 


SUCCESS. He has disposed of the new 
150 million crowns at the rate of 


, Which is only 1} per cent. less than the 


varian 


i deed, if it be considered that when last the Austrian 
emitted a loan at 4 per 
| accept exactly 13 


ts old Rente. 


1} Government cent. 


he converted the 5 per cent. State debt to the amount 


scription, but will be sold direct. It will be greatly in 


of one milliard into 4 per cent. Hungarian Crown 
|| Rente, and was glad to find a syndicate that would 
|| take it at gt per cent. Hungarian Crown Rente has 
}| since then experienced many vicissitudes, has stood | 
|| at par several times, and the lowest figure it touched, 
}) when \usgleich ’’ crisis was in full swing, was 
1) 92: 5°- The new Rente will not be offered for sub- 
} 
| 


which has 
ofhcers marry. 


capital to 


be deposited when Austrian 
Capital has accumulated during recent 
rs, so aconsiderable portion of the new Rente will be 
lto Hungarians, but for more than half the amount 
of 150 millions Hungary will have to apply to foreign 
ountr In Austria, Hungarian stocks are not as 


\ 
Cd 


{ Niries, 


popular as they were, since the political battles have for | 
most part ended with victories and advantages for | 
stl, some of the new Rente will find ready 


| 
| SOK 
{ 
| 


Hungary ; 
hasers in Austria. 





AUSTRALIAN AFFAIRS. 
THE BANKING POSITION. 


| quarter ended March 31st are not yet quite complete, 
(which include far outlying branches) still being 
wanted. But the figures are sufficiently complete to 


| 

| eye 

le statutory returns of the Australian banks for the 
; 


| Justify the statement that the average amount of de- 
| posits in the Commonwealth for the quarter was about 
113; millions, and that of loans, discounts, &c., about 
99 illions. The movements for the quarter are an 
increase of a little over two millions in deposits, and a 
‘ight increase in loans, discounts, &c. The increase 
te scpeeits is much less than usual for the March 
or the corresponding quarter of 1907 the increase 
| “4s nearly 6} millions. As the time of the year is the | 





———$$————— 








\| old Rente 1s at present quoted, a very good figure, in- | 
; | declining tendency is, in fact, coincident with 
it had to} - 

per cent. less than the quotation for | 
Dr Wekerle has only once before been | 
t position to issue a loan, and this was in 1892, when | 


request for military caution money—that is the small | 
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one at 


. oe — ; 5 
Which banking resources are most Ireeiv aug 


1 . . 1 . . } ] 
mented, the position is becoming firmer, and ad- 
vances are not likely to show diminutiot t 
found 1 ceary ft 721 > ' t ] « t ) 
rOoun lec ary to raise deposit cs. his } 
however, that will be avoided if possibk 

The movements for the vear are even less favour- 
ates 1 1 ’ ] 1 ] +* 
aDle tnan those tor th quarter, tor while deposits 
show an increase of about 21 millions, loans, discounts 
vc., show one of about 6! millions, 

Phe New Zealand returns, which are complete, 
that the movements for the year are a diminution « 
Over #.700,000, and an ine? ise Of OVerTr Z4.2.Qq00C. cnx 

A:700, ts er £.2,Q 
loans, discounts, and securities. The forme move- 
ment Was occasioned In part Dy educt ( Oot Crovern- 
1 - -y™ . . re | < 

ment Dalances. The latter is viewed with some con- 
et , } } r » h - | 1 a 1 1 1 1} 
cern, but, on the other hand, it is held that the pro- 


rY)} } ' TT sty 
TTVITV Ie WUSTINGS 


sperous condition of the Di 
increase in advances. But a closer corr 


between the movements in 
desiralte. 
PUBLIC REVENUE-TRADE. 
The decline in public revenue which w: 


follow reduced purchasing power 


‘ ~ 
has commenced. The 


returns for the month of April are mostly unfavour- 
able, the New South Wales total being less than th: 

for \pril, sg07, by £.139,206,* and the Vic- 
torian total being less by 4,121,163. The Cus- 
toms and Excise revenue (collected by the 
Commenwealth Government) shows an _— inerease 
of about £40,000, but this is a great falling 


off from the monthly increases 


introduction of the 
tendency will doubtless b 


to the operation of the 


previously recorded 
tariff. The declining 
attributed by Protectionists 


new tariff. 


since the new 


This cause is, how- 


ever, a minor one, the principal cause being the 


. vrow- 
Ing dulness ot 


rade, consequent upon the severe con- 
traction of exports both in quantity and value. The 
n in- 
The reports on the condition 
of trade from most of the large centres are unfavour- 
able, dulness being the general characteristic. 

The comparatively heavy imports of recent months 
have added largely to the now carried by 
traders, and in face of a depression in the export trade, 
unexampled for several vears, gold has to be remitted. 
Irom January rst to date, the amount shipped from 
Melbourne, Sydney, Adelaide, and Fremantle 
amounted to £.4,487,000, against £:2,615,000 for the 
corresponding period of 1907. The 
‘“Roon”’ has recently taken coin amounting to 
Shipments of sovereigns have also been 
made to South Africa and Japan, all, of 
London orders. 


al 


crease in unemployment. 


ste ks 


German 


steamer 


‘e 
4: 150,000. 


course, under 


THE CONFERENCE OF PREMIERS. 

The Conference of Premiers, now sitting in Mel- 
bourne, has taken in hand one of the Imperial taxes. 
The Premiers desire the abolition of the composition 
stamp duty on Colonial Government securities. The 
wish corresponds with other attempts to secure ad- 
vantages for Australia at the expense of the Mother 
Country. The following resolution was adopted by the 
Premiers: 

‘* That it that the stamp duty on the 
issue of all Colonial Government securities should be 
abolished by the Imperial Government and all Colonial 
Governments, and that a copy of this 
conveyed to each Government affected.”’ 

The Premiers also object to the banks chargin 


is desirable 


resolution be 


1 


ge tne 
ordinary rates of exchange to Governments remitting 
to London. One Premier could not understand why 
he, as Treasurer, had to pay 7s 6d per cent. premium. 
He could, however, have shipped gold, paving freight, 
and insurance, and losing interest. 


AUSTRALIAN CONSTITUTIONAL LAW 


Of the four constitutional before the High 
Court of Australia, referred to in the previous con- 
tribution, that the status of ships 
trading oversea, has been decided. The Court held 


that the Commonwealth Arbitration Court had no juris- 
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diction where a ship traded to an oversea port, and 
carried on no inter-State trade. 


WOOL AND WHEAT PROSPECTS. 


\Vith small stocks, mostly of undesirable sorts re- 
maining, and with no inquiry to speak of, the wool 
market remains quiet. It is now recognised that the 


fall is a disastrous one, the present values of some 
descriptions being barely half of those ruling at the 
Consolation is, however, 
drawn from the opinion that the foreign markets have 


touched bottom. 


beginning of the season. 


and general quality for next season are beginning to 


| 


Prospects as regards the quantity | 


clear. Owing to the drought which has prevailed over | 
Victoria and Riverina, a diminution in the number of 


sheep (particularly in Riverina) is to be expected. On 
the other hand, conditions in Queensland favour a 


considerable increase. Setting gains against losses, 
+ 
i 


he outlook is that as many sheep will be sheared in | 


Australia during the coming season as during the past | 


season. As regards quality, it is to be considered that 
the drought has affected the best sheep areas of Aus- 
tralia, that is, close upon half the number of sheep. 
The condition of the fleece in the areas referred to is 
likely, therefore, to be poor, and on the whole the next 
clip may include as much inferior wool as the last. 
The Government Statist of Victoria has just issued a 
statement of the wool clip and estimated total produc- 
tion of the State for the season 1907-8. The clip is 
put at 79,119,973 lbs (the average weight of fleece 
being 5.52 lbs), against 74,683,200 lbs (average weight 
of fleece 5.84 Ibs) for the previous season. Adding 
wool on skins stripped and exported, the total produc- 
tion is estimated at 93,082,341 Ibs for 1907-8, against 
88,434,296 Ibs for 1906-7. . 

The weather has been unfavourable to dairy produc- 
tion in Victoria, and a break now will be not so ser- 
viceable as if it had occurred a month or two ago, the 
cold season having commenced. As regards wheat 
cultivation, the area under crop will probably be re- 
duced in Victoria and Riverina, in consequence of 
operations being delayed by the drought. The South 


Australian area, on the other hand, is likely to be a | 


full one. The unfavourable condition? that have pre- 


significant :—Broken Hill Proprietary, May, 1907, 
about 85s, now 37s 6d; Broken Hill South (fully paid), 
May, 1907, about 157s 6d, now 52s 6d. 

The production of gold continues to decrease, the 
total for the Commonwealth for the first three months 
of the year showing a decrease of over 62,000 fine 
ounces, as compared with the total for the corre- 
sponding period of 1907. In value the decrease is at 
the rate of about a million sterling per annum. The 
decrease is more pronounced in Victoria and Queens- 


land. 





Retters to the Editor. 


CAN THE SUGAR CONVENTION STAND WITHOUT 
PARLIAMENTARY AUTHORITY ? 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The old Sugar Convention, 1902, was sub- 
mitted to Parliament, and all the acts done in pursu- 


/ance of it were authorised by the Sugar Convention 


Act, 1903. The new Convention ot 1907 (called * The 


| Additional Act ’’) has not been so submitted, nor is it 


vailed in Victoria and Riverina have formed an addi- | 


tional inducement to farmers to withhold grain from 
market. 


BROKEN HILL MINING-GOLD PRODUCTION. 


The depression in the market in Broken Hill mining 
shares deepens, owing immediately to the announce- 
ment that both the Proprietary Company and_ the 
Broken Hill South Mining Company will pass the 
quarterly dividend, which would otherwise be payable 
this month. The two previous distributions were as 
follows :—By the Broken Hill Proprietary Company, 


3s per share on November 20, 1907, and 1s 6d per | 
share on F ebruary 19, 1908, the amount of the two | 


oe being £216,000; and by the Broken Hill 
South Mining Company, 38 per share on November 23, 


1907, and 2s per share on February 22, 1908, the 
amount of the two dividends being £50,000. The 


chief cause of the inability to declare further dividends 


at present is, of course, the fall in the market values of | 


both lead and silver. Minor causes are the increase in 
wages which the directors undertook to pay for two 
years, and higher costs of timber, machinery, 
appliances, &c., due mainly to the new tariff. There 
can be no doubt that the Deakin-Lyne tariff is inter- 
fering with mining as well as other producing in- 
terests, and that if the town artisan is slightly bene- 
fited, the status of the working miner is more than 
correspondingly affected unfavourably. At present it 
would appear that the Broken Hill mines cannot be 
worked at a profit. Pending, therefore, a recovery in 
prices, the most economical course to follow would pro- 
bably be to close down partially. On the other hand, 
some members of the Labour party would apply com- 
pulsion to take out ore more freely, in order to 
relieve the growing distress at Broken Hill. As re- 
gards the share market, the following quotations are 


proposed to ask Parliament to pass any new autho- 
rising Act. Is, then, the new Convention sufficient of 
itself to warrant the acts to be done under it without 
any expression of Parliamentary assent? I think not. 

It to be noted that the late Government so 
thought as to the old Convention, and that the Govern- 
ments of France, Germany, Belgium, Holland, and 
Sweden so think as to the new Convention. Can it be 
that H.M. Government are more absolute than the 
late Government ? it more absolute than the 
Government of Germany and the rest, and is the 
British Parliament less entitled to be consulted than 
the German or the French? That is hardly to be 
supposed. 

Strangely enough, the Minister who argues that the 
new Convention is different from and better than the 
old, also suggests that the new is the same as the old, 
that it therefore needs no new Parliamentary authority, 
and that the authority already given justifies the 
Government, without any Parliamentary assent, in 
ratifying, and will warrant them in carrying out, the 
new Convention. 

But are the two the same? 

By the old Convention the contracting States de- 
clared their desire ‘‘ to equalise the conditions of com- 
petition between beet and cane sugar,’’ and “‘ to pro- 
mote the consumption of sugar’’; and therefore 
bound themselves either to prohibit or specially to tax 
imported sugar declared by the Permanent Commis- 
sion to be bounty-fed. The new Convention shows no 
desire to equalise competition between cane and beet, 
for it restricts exportation of beet, while leaving cane 
alone. It shows as little desire to promote consump- 
tion, for it is avowedly contrived to keep up the price 
and consequently to keep down the consumption. _ It 
destroys, for Great Britain alone, the obligation to 
prohibit bounty-fed sugar. And to crown all, it ad- 
mits Russia into the old Convention, expressly per- 
mitting her to ‘‘ retain her present fiscal and Cus- 
toms legislation,’’ although that legislation is authori- 
tatively declared to be bounty giving, and although on 
that very account her sugar has been hitherto pro- 
hibited. By the old Convention Russia was excluded 
because she violated the Convention ; by the new she 
is admitted, although she violates it still. 

But there is more. The old Convention (see Art. 
X.) existed after September 1, 1907, only ‘‘ for one year, 
and so on from year to year,’’ each of the contracting 
States having power to withdraw by one year’s notice 
given either on September 1, 1907, or on any subse- 
quent September 1st. The new Convention is wholly 
different. By it the contracting States ‘‘ undertake to 
maintain the [old] Convention for a fresh period of 
five years.”’ No State can withdraw until ‘ after 
September 1, 1911,’’ and only then with the allowance 
of the Permanent Commission. So that, instead of a 


is 


Is 
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compact for one year only, determinable by a year’s 
notice, we now have a compact for five years, quite 
irrevocable for three, and only revocable during. the | 
next two by grace and favour. Surely this is a vast, 
an essential, difference. 

There is more still. The new Convention not only | 
cancels the obligations and tolerates the violation of | 
the old, and that for a longer period ; it also invents 
and concludes an entirely novel compact, restricting the | 
exportation of Russian sugar to ‘‘ 1,000,000 tons for 
a period of six years beginning on September 1, 1907.”’ 
No such compact was contemplated by the old Con- 
vention. No such compact is consistent with that 
Convention, which admits no single ton of that mil- 
lion, but prchibits all. 

It seems, then, that neither in intention nor in fact 
are the two Conventions one and the same. But, if 
they are not, then the Act of 1903, which authorised 
and provided for carrying into effect the old Conven- 
tion, gives no authority to and makes no provision for 
the new. Yet, since the old Convention required an | 





Act of Parliament, so, also, and much more, must the | 


new. At present it has none, and therefore, as it ap- 


pears, the Government has no authority to carry it into 
effect. 

But look at the Act of 1903. 
to cover the new Convention 
think not. 

It is ‘‘an Act to make provision for giving effect to a 
Convention signed the 5th day of March, 1902, in rela- 
tion to sugar.’’ It makes no provision, it affords no 
means of making provision, for any ‘‘ Additional Act ”’ 
or any subsequent Convention whatever signed on any 
subsequent date whatever. Indeed, it could not. For 
it could not go beyond the Order of Leave of the House 
expressed in its title; and that order of leave dealt 
only with that specific Convention, and with no other 
whatever. While it does provide for certain expressed 
contingencies and authorises certain acts to be done in 
those contingencies, ‘‘ to give effect to that Conven- 
tion,’’ it nowhere provides for the contingency of any 
supplementary or amending ‘‘ Additional Act,’’ nor 


Can it possibly be held 


as well as the old? I 
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| wresting the text, or ever so partially construing it, 


|a tax or the enforcement of a prohibition at our own 


| direct or indirect ? 


| means 1,200 shillings, which is another way of say- 





does it provide any means of giving effect thereto. 
Neither, I submit, have any means elsewhere or other- 
wise been provided. 

But again. The Act empowers His Majesty, by 
Order in Council, to prohibit the importation of sugar 
declared by the Permanent Commission to be bounty- 
fed. That is the case of Russian sugar, and an Order 
in Council does accordingly, in fact, prohibit its im- 
portation. But the new Convention affects to allow 
the importation of this very sugar. The Act does not 
authorise that. That is what it was passed to prevent. 


It does, indeed, authorise His Majesty to ‘‘ revoke, | 


alter or add to any Order in Council made under this 
Act ’’; but only for and within the purpose of the Act 
itself, and for ‘* giving effect to that [old] Convention.”’ 
Has His Majesty thus received any power to make a 
new Order not giving effect to that Convention, but 
giving an effect contrary thereto? I think not. 





ae 


But further. The Act authorises the payment “ out 
of monies provided by Parliament ’’ of our share of 
the expenses of the Permanent Commission, ‘‘ as deter- 
mined in pursuance of the [old] Convention.”’ It 
authorises not at all the payment of any expenses of a 
Permanent Commission endowed by a new Conven- 
tion with a further lease of life, and with other and 
further powers than those it had under the old Conven- 
tion. Can such payments, then, be lawfully made out 
of the Exchequer? I doubt. It is the duty of the 
Comptroller of Exchequer Issues to decide. 

The Act further empowers His Majesty, by Order in 
Council, to put sugar factories in bond under stringent 
regulations and penalties, the enforcement whereof 
costs the State some £16,000 a year. This was in | 
order to ‘‘ give effect to that [old, year to year] Con- | 
vention.’’ It was by no means to give effect to the | 
then uncontemplated new. Is His Majesty, then, still | 
sO empowered, and is the issue of the £16,000 still 
authorised? I doubt. It is for the Comptroller of | 
Issues to decide. 
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These points, and others besides, require due con- 
sideration and authoritative decision by the law 
officers. My own lay belief is that, not even by 


can the letter of the statute be made to cover with its 
authority the new Convention. But, in any case, sure 
I am that the spirit of the law and the unchallenged, 
undeniable rights of the Commons equally forbid the 
imposition by Ministerial act alone of ‘‘ a charge upon 
the people.’’ Sure I am that, whether created by 
Convention or otherwise, whether by the levy of 
ports, or by the contrivance of a restriction at foreign 
ports, no such charge can lawfully be imposed without 
the previously expressed assent of Parliament.—Your 
faithful servant, 
Tuos. Grsson Bow es. 
Wilbury, Salisbury, June 7th, 1908. 


TAXATION AND EMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—-I should like to have your answer to the ques- 
tion, Who is hit hardest by additional taxation, whether 
I may add an incident which hap- 
pened some years ago. I fancy it was in April, 1900. 
The Chancellor of the Exchequer increased the income- 
tax from 8d to 1s inthe £. The morning his speech 
appeared in the newspapers I met an old gentleman in 
receipt of a salary of £3,600, paid quarterly, subject 
only to income-tax. He asked me what I thought of 
the Budget statement. I replied I had enjoyed reading 
it, ‘‘ particularly,’’ I added, ‘‘ that part of it where I 
saw that the Chancellor of the Exchequer had nipped 
£60 a year off your official salary.’’ The old gentle- 
man nearly jumped off the pavement with the shock, 
and asked what I meant. I replied, an increase in the 
income-tax of 4d in the £ on an income of £3,600 





ing £60 a year. He had not thought the matter out, 
and when he absorbed the information he seemed to 
be a sadder if a wiser man. 

What happens when a comparatively rich man finds 
he is to be subjected to heavier taxation? If carefil, 
he looks round to see how far he can lessen the weight 
that will otherwise fall upon himself. One man re- 
flects, ‘‘ I have at present three gardeners ; I believe I 
can get along with two, and therefore I will dispense 
with one.’’ Another man says, ‘‘I could do with a 
man less in my stables, or I can reduce my indoor 
servants by one.’’ In all these cases the rich man re- 
lieves himself by restricting his expenses. He reduces 
the wages fund so far as he is concerned, and in the 
end the bulk of the new taxation is transferred more 
or less to the wage-earning portion of the community. 
Is not this so? P. W. C. 

23 Moray place, Edinburgh, June 8th, 1908. 

[Our correspondent raises a question which does not 
permit of a simple answer. If the rich man curtails 
expenditure which is merely wasteful or luxurious, 
and the Government spends the money for useful pur- 
poses (a large assumption), the economic results are 
eood. If the rich man restricts his capital expenditure 
on business and the State spends the money he has 
thus ‘‘ saved’? on war, the economic result is, of 
course, bad.—Ep., Economist. | 








Reviews of Books. 


IRISH FINANCE. * 


Tis book, as its title indicates, is a history and defence of 
Nationalism in Ireland. It declares, and few people will con- 
tradict the statement, that the present system of government 
is costly, inefficient, and hateful to the majority of the Irish 
race, and it draws the conclusion, which many readers will 
reject, that the only remedy is to let the Irish govern them- 
selves. In his preface Mr Redmond justly describes the book 


re Ireland and the Home Rule Movement.” By Michael F. J. 
McDonnell; with a Preface by John Redmond, M.P. Dublin: 
Maunsel and Co. 1s net. 
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as ‘a thoughtful, well-informed, and scholarly study,”’ 


Mr McDonnell has clearly taken great pains to verify his 
facts. He writes, of course, as a Nationalist and Roman 
Catholic, 
the Nationalist party, even going so far as to excuse and 


| justify their strange and sudden rejection of Mr Birrell’s | nS a ae : 

Cee terest Bill, a rejection which was received by their | of the graph in illustrating important points. 
Apart from | 
deal | 
here, the most striking feature of Irish government is its | 


English sympathisers with surprise and regret. 

purely political questions, with which we need not 
costliness. Police, for instance, cost a million and a-half, 
while Scotland, with the same population and a larger pro- 


portion of indictable offences (26 to 18), spends half a million. | 


Judicial salaries impose a burden of 3s 3d per head of the 


population, as compared with 1s 1d in England and Wales, | 


and official salaries amount to a million in Ireland as against 
£.300,000 in Scotland. And this excessive cost finds no 


excuse in the greater relative wealth of the people; on the | 
contrary, Sir Stafford Northcote’s Committee in 1864 de- | 
and | 


“ 


clared that Ireland was the most heavily taxed, 
England the most lightly taxed country in Europe,’’ and in 
1895 a Royal Commission (Mr Childers’) estimated the actual 


tax revenue raised at one-eleventh and its taxable capacity | 
Fin? > , ume | Stockton-on-Tees 
after the Union separate Exchequers for the two countries | 


were maintained, and even now Ireland secures exemption 


at one-twertieth of the United Kingdom. For some 


from certain taxes, such as those on armorial bearings, 
carriages, and horses, which are paid solely by the rich. 
The usual answer to these facts is that as Ireland pays 
millions and costs 7} millions to govern, she contributes 
only 2} millions to Imperial expenditure; but the Irishman 
retorts that this money is largely on things which he does 
not require. A more serious financial defect is the complete 
absence of all motive to economy, since any savings which 
may be made in Irish expenditure accrue to the British 
Treasury and not to any kind of Irish Exchequer. One of 
the best points of Mr Birrell’s Bill was its proposal to create 
such a national Exchequer. 

In other chapters Mr McDonnell gives a history of the 
land question, outlines a settlement of the education 


94 


the subject of religious differences. In dealing with the 


proposal to cut down Irish representation at Westminster, he | 
shows that the proportion fixed ‘‘ for ever ’’ by the Act of | 


Union was not based upon population, and he justly argues 
that the Union was a “* bilateral contract ’? which can only 
be varied with the consent of both parties. His suggestion 
that any legislative body for Ireland should be elected on the 
proportional system seems to us peculiarly appropriate in a 
country where party feeling runs high, and where the 
minority, both North and South, often finds itself without 
representatives. 


BOOKS RECEIVED. 

Essays Political and Biographical. By Sir Spencer Wal- 
pole. Edited by Francis Holland. (London and 
Leipsic) T. Fisher Unwin. ros 6d net. 

Peru. Its Former and Present Civilisation, J 
and Existing Conditions, Topography and Natural 
Resources, Commerce and General Development. 
By C. R. Enock, F.R.G.S. With an introduction 
by Martin Hume. With a map and 72 illustrations. 
(London and Leipsic) T. Fisher Unwin. The 
South American Series. tos 6d net. 

In Spain. By John Lomas. (London) A. and C. Black. 
6s net. 

An Essay on the Distribution of Livelihood. 
ton Stanton. (New York and London) C. O. 
Farwell. 6s net. 7 

An Everyday Guide for the Secretary and Other Officials of a 


Limited Company. By T. Hailett Fry and T. Howard | 


Deighton. (London) Effingham Wilson. 2s 6d net. 

Government of South Afvica. First Instalment. 

Chapters I.-1V. (Cape Town) Cape Times, Limited. 1s. 

La Situation Financitve du Japon. Par Edouard Clavery, 
Consul de France. (Paris) Berger-Levrault et 
Cie. Fr. 2. 

Statistical Return of Navigation Through the Suez Canal for 
1907. (Cairo) Statistical Department, Ministry of 

Finance, 

Iron Age Directory, A Classified Index of Goods 

Manufactured by Advertisers in The Iron 

Twelfth Annual Edition. (New York) 

; Williams Co. Cents 25. 

Official Year-Bock of the Commonwealth of Australia 
1901-07. No.1, 1908. By G. H. Knibbs, 
bourne) Commonwealth Bureau of Statistics. 

This, we are informed, is the first volume of its kind to b 


The 


The 


Age. 


e pub- 


THE ECONOMIST. 


and ft the 
| contains official statistics 
| statistics for the previous 12 years. 
and he adopts without qualification the policy of | 


| Amount previous!y recorded.... 


and | 
Catholic University problems, and writes temperately on | 


| Ayres 
| already shows a large margin over the amount required 


By Rossing- | 


[June 13, 1908. 


the authority of the Australian Government. It 
for the years r1gor-0o7, and revised 
A vast amount of information, 
not entirely statistical, has been collected by Mr Knikbs, and no 
doubt all who are interested in the Commonwealth will find the 
Year Book very useful. A valuable: feature is the frequent use 


lished with 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 
Amount 
Offered to 
the _— 


First 
Payment 
— 


Farther 
Lia- 
bility, 

&£ 


Nominal 
Capital, 
£ 
e+ 93,987,254 .. ee 
20,833 1,042 
105,000 5,000 
105,000 5,000 


13,950 7,750 
175,000 43,750 


19,791 


100,000 
100,000 

6,200 
131,250 


Issues of the week— 
Anantapur Gold Field ........ . 
British Columbia Electric Rail- 

way, Def. Ord. £1, at £1 1s.. 

Do 5 % Pref., £l1,at £l1s .... 100,000 

Linggi Plantations, 2s, at 9s .... 3,100 
Niger Co.,5% Deb. Stk., at par 175,000 
Western Australia Government, 

34 %, Inscribed Stock, at 

WOE Tb. 5bdd460d0eoden nes nn es 1,000,000 
Corporation, 

34 % Red. Stock, at £97 %.. 

Union Pacific Railroad Co., 4% 

Ist Lien and Refunding Mort. 

Bonds at £9) 10s per Bond 

of £100 4,000,000 
Glasgow Assurance Corporation 60,000 
Grand Hotel, Worthing 100,000 
Anglo-Argentine Tramways €o.. 

4%, Deb. Stock at £92%, 565,000 
Reading Corporation, £34 

ted. Stock, at £98 % 
Sheffield Corporation, £34 % 

Cons. Red. Stk., at £97 % . . 1,500,000 
*Whiteaway, Laidlaw, and Co., 

6 % Cum. Pref., £1 


20,833 
100,000 


50,000 
15,760 


- 920,000 
289,984 


970,000 
315,200 305,744 


400,000 
7,500 
12,500 
28,250 
9,900 
75,000 
75,000 
726,452 


. -3,420,000 
52,500 
87,500 

491,500 
184,140 

. -1,380,000 
- 225,000 


. - 7,407,915 


3,820,000 
60,C00 
100,000 


519,800 
194,040 
1,455,000 
300,000 


» .- 8,144,367 .. 
Partly subscribed abroad. 
+ %30,0C0,000 also offered in New York in $1,000 and $500 bonds. 
Total offered for subscription to date | ‘Votal offered for subscription for the 
i whole year— 
£123,629,973 
120,173,780 
167,188,408 
123,019,689 
108,426,680 
153,811,987 
159,358,498 


1908 .rcccccccccccccecs £102,132,321 
85,911,967 
80,749,869 
96,469,211 
63,211,196 
76,418,028 
108,100,431 


NEW CAPITAL ISSUES. 
Anglo-Argentine Tramways Company, Limited.— 
The Law Debenture Corporation, Limited, has purchased 
from the above company £565,000 4 per cent. debenture 
stock, at 86% per cent., and now offers it for sale to the public 
at the price of g2 per cent. A commission of nearly 
£30,000, less the expenses of the issue, seems to be a some- 


| what heavy price to pay, but, from the company’s point, it is 


perhaps the best way of carrying out the operation. It is 
relieved of all trouble and anxiety with regard to a financial 


| operation of some difficulty, and gets the stock underwritten, 


’ | and the issue made for an inclusive sum. 
History | 


The company has 
acquired control of a large mileage of tramways in Buenos 
and its neighbourhood. The net revenue 


to pay the interest on the debenture stock, and it will be 
largely increased after July 1st next. The stock constitutes 
a sound investment to return 4} per cent. 

Stockton-on-Tees Corporation.—An issue of £315,200 
34 per cent. stock is offered for subscription by this munici- 
pality at the price of g7 per cent. The Corporation are the 
possessors of gas works, electricity works, and other under- 
takings from which it is stated an annual gross profit of 
£21,199 is derived. The net loan debt of the Corporation on 
March 31, 1908, was £1,448,115, of which £1,133,511 repre- 
sents waterworks, leaving only £314,603 as debt on the 
remaining undertaking and assets owned by the Corporation. 
The issue is made for the purpose of repaying loans bearing 
a higher rate of interest, and holders of the Corporation’s 
£297,200 4} per cent. mortgage bonds falling due on July 1st 
next will be given a preferential allotment. 

Grand Hotel, Worthing.—The prospectus states that 
this company has been formed for the purpose of erecting a 
modern high-class hotel at Worthing, Sussex, upon the site 
which has been recently acquired, and upon which stood the well- 
known Royal Sea House Hotel, which was burnt down in 1904. 
The site faces the sea and pier in the heart of the town, and 
the theatre, bandstand, and concert hall are all within a minute’s 
walk. Many and apparently good reasons are given why the 
venture ought to be a success, but whether it will or no can 





David | 
| should understand that they are taking part in what may be a 


(Mel- | 


be proved only by experiment, and subscribers for the shares 


| fairly promising but is certainly a risky speculation. 

India Bills.—The tenders for {2,500,000 were opened on 
10th inst. at the Bank of England. The total amount applied 
for was £5,274,000. Tenders were accepted for bills at 12 

months at £97 1s 9d, about 63 per cent., and above in full. 


rt Nolume of its kind to be pub- months at £97 18 gd, about 63 per cent., and above in ful, 
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The average rate of discount on the accepted tenders was | 


£2 16s 2°33d per cent. 

Glasgow Assurance Corporation.—This is another of 
the ventures which have been so numerous of late proposing 
to fill up a gap said to exist in the insurance world. The 
object is to carry on the business of accident insurance, but 
power is also being taken to transact every form of insurance 
except life and employers’ liability. The gap which exists is 
said to be a lack of facilities for re-insurance, though we must 
confess to ignorance of any such difficulty. 
that no liability will remain on the shares, which are to be 
fully paid up. This liability, however, is usually established 
in order to provide security for the policy-holders. A new 
company without reserves or other security will hardly be in 


a position to attract business either direct from the public or | Me  emecage 
| 412,279 francs, this being the cost of the land plus the outlay 


| made on the building up to March 31, 1908. 


; — ee - | stands at 136,722 francs, this being the cost price. 
tralia offer for subscription an issue of £1,000,000 3} per cent. | os ; l 


re-insurance from other companies. 
Western Australia.—The Government of Western Aus- 


The stock is a 
trustee security, and ranks for redemption with similar stock 
already officially quoted. The price is 97}, s0 that only a 
small advantage is offered to subscribers for the new stock 
over a purchase in the market. 

West Ham Gas Company.—Letters of allotment and 
regret have been posted. For the debenture stock prices 
ranged from {110 to £102, with an average of £102 3s; for 
the preference stock, £120 to £116 10s, average £116 10s; 


inscribed stock at the price of 97 per cent. 


j ing s 5 average {£ aa : y , : 
and for the ordinary stock, £105 to £101, average {101 1s 2d | sisting of premiums on shares, amounts to 6,255,670 francs, while 


Whiteaway, Laidlaw, and vo, Limited.—Formed | 


with a capital of £600,000 to acquire and develop businesses 
of outfitters and general dealers at Calcutta and of agents and 
colonial merchants in London. The capital is divided into 
400,000 6 per cent. cumulative preference and 200,000 ordi- 
nary shares of £1 each. The whole of the ordinary and 
100,000 preference shares are to be allotted in part payment 


| 





of the purchase price of £540,000, and 300,000 preference | 


shares are offered for subscription. The amount set down 


for goodwill is £82,389, which is less than two years’ profits. | 
The annual profits show an average of nearly three times the | 


amount required to pay the preference dividend. The pre- 
ference shares offer a fair 6 per cent. industrial investment. 
Sheffield Corporation.—<An issue of {1,500,000 Consoli- 
dated stock is offered for subscription at the price of 97 per 
cent. The usual particulars are given of rateable value, net 
debt, and municipal undertakings of the City of Sheffield. 
The stock is a trustee security, and an excellent investment 


Reading Corporation.—This is another issue of Corpo- 
ration stock, the amount being £198,000, and the price of 


_ 


issue 98 per cent. 


The issue is made for the purpose of pay- | 


ing off moneys temporarily borrowed by the Corporation. | 


The rateable value of the property within the borough is 


upwards of £435,500. The list closes on or before Taursday, | 


June 18th. 

Treasury Bills.—Tenders will be received at the Chief 
Cashier's Office, at the Bank of England, on Monday, the 
15th instant, at one o’clock, for Treasury Bills to the amount 


of {2,500,c00 in replacement of Bills temporarily paid off on | 


February 13 and March 6, 1908. The bills will be in 
amounts of £1,000, £5,000, or f10,000. They will be 
dated June 20, 1908, and will be payable at six 


months after date, viz., on December 20, 1908. The persons 
whose tenders are accepted will be informed of the same on 
Tuesday, the 16th instant, and payment in full of the amounts 


of the accepted tenders must be made to the Bank of England | 


not later than 12 o’clock, on Saturday, the 2oth instant. 
bills for £2,500,000 falling due on the 21st instant will not, for 
the present, be replaced. 








COMPANY MEETINGS, &c. 


LAND BANK OF EGYPT. 


The annual general meeting of the shareholders in the Land 
Bank of Egypt was held on the 14th ult. at the head office, 
Alexandria, Egypt, the holders of 85,404 shares being repre- 
sented. 


DIRECTORS’ REPORT. 


The following is a summary of the report submitted to the 
shareholders ; 

We have the honour to present you with our annual report on 
the situation of the bank’s affairs, and to lay before you an 
account of our transactions during the third financial yéar ending 
The loans redeemable by annuities issued 
during the year amounted to 3,053,732 francs, which, added to 
the amount of 65,310,012 francs outstanding on March 31, 1907, 
§ives a total of 68,363,744 francs. From this must be deducted 
the annual payments made and those effected in advance, 


amounting in all to 3,151,293 francs, making a total on March | 


31, 1908, of 65,212,451 francs. Current loans on mortgage 
amounted to 257,794 francs, and similar loans on March 31, 1907, 
Were 3,389,953 francs, making a total of 3,647,747 francs, reduced 
by repayments, &c., to 3,544,053 francs. Discounted mortgage 


| 


The | 


loans have been granted to the sum of 384,910 francs, which, 
added to the total under this head on March 31, 1907, and de- 
ducting repayments, &c., make a total on March 31, 1908, of 
2,184,979 francs. With regard to the annuities, of the annual 
repayments of 8,181,953 francs due during the past year 
5,960,542 francs have been recovered, leaving a balance of 
2,221,411 francs Of this amount 267,003 francs has been liqui- 
dated since the accounts for 1907-8 were closed. Short-term 
advances to rural proprietors, mainly for crop purposes, were 


5 W | made to an amount of 1,757,189 francs, making with the balance 
A point is made | 


due at March 31, 1907, 3.421,846 francs. Of this total sums 
amounting to 2,507,507 francs were paid in during the year, 
leaving a balance due of 914,338 francs, of which 85,665 francs 
have since been repaid. The cash in hand and at bank at the 
close of the year amounted to 106,058 francs. The land acquired 
for the construction of offices figures in the balance-sheet at 


The surplus land 
The sum 
total of the 50,000 Three and a-Half per Cent. bonds amounts to 
25,000,000 francs. We have paid off in conformity with our 
tables 2go of these bonds of the value of 145,000 francs, which 
reduces the amount to 24,855,000 francs. Deducting from this 
the premium of 3,044,737 francs, there remain, as at March 31, 
1908, bonds to the value of 21,810,262 francs. The sum total 
of the 90,000 Four per Cent. bonds is 45,000,000 francs, of which 
we have paid off 200 bonds. Deducting the 100,000 francs repre- 
sented by this payment, and the premiums, amounting to 
4,490,000 francs, there remain, at March 31, 1908, 89,800 bonds 
of the value of 40,410,000 francs. The extraordinary reserve, con- 


the statutory reserve, made on the profits of preceding years, 
is raised from 234,041 francs to 406,602 francs, making a grand 
total to reserve of 6,662,273 francs. 
Francs. 

The profits resulting from interest on loans, current 
accounts, advances, &c., amounted to 
Expenses, including debenture interest, 
were 


Kadhewawecenmaaaces 5,406,536 
taxes, &C., 


2,396,892 


3,009,643 


Leaving a profit for the year Of .............eeeeeees 
From this has to be deducted tha statutory interest 


of 5 per cent. on 195,000 ordinary shares ............+. 3,232,177 


Leaving a balance of . 
Of this we propose to set aside as provision for out- 
i punts 


SORA GOCONIIES cin tsicoccicdsadcadisaanonnssavedasnacieuuaden 
1,725,618 
For statutory reserve and directors’ remuneration ... 


3455123 
1,380,494 
Of this amount 70 per cent., or 966,346 francs, falls to the 
share of the ordinary shareholders, plus the balance carried 
forward to their credit last year of 24,741 francs, making a total 
of 991,088 francs. We recommend a dividend of 4s per share, 
making, with the statutory interest, gs per share. The sum of 
5,346 francs is to be carried forward for these shares. Out of 
the net surplus given above, the founders’ shares are entitled to 
415,424 francs, which includes the amount brought forward to 
their credit. The dividend recommended is £3 5s 9d per share, 

with a balaace forward of 150 francs. 
AUDITORS’ REPORT. 


Leaving a net surplus of 


The auditors’ report was as follows :—‘‘ The balance-sheet of 
March 31, 1908, submitted for your approbation and the extract 
from the profit and loss account which accompanies it are in 
exact conformity with the company’s books, which we have most 


carefully examined and which have been kept with perfect 
regularity. We have also verified the existence of the different 
deposits as well as the securities forming part of the company’s 
assets.” 


RESOLUTIONS 


following resolutions were unanimously passed :—(1 


The 


| Approving the accounts and balance-sheet for the year ending 


March 31, 1908, as we'll as the report, and ratifying the opera- 
tions of the directors during the said period. (2) Approving the 
distribution of profits recommended, and fixing the dividends as 
(3) Carrying forward the sums named above to 
founders’ shares respectively. 
» financial year 1908-9, M.M. 


stated above. 
the credit of the ordinary and the 
(4) Appointing as auditors for th 
A. L.. Gorra and Jean Bazin. 
ommuiiiiimmcnninnanaaD 


BANK OF ADELAIDE. 


The forty-second annual general meeting of the shareholders 
in the Bank of Adelaide was held, on the 6th ult., at Adelaide, 
Mr A. G. Downer (the chairman) presiding. 

The Chairman observed that it had fallen to him for some 
years past to submit figures and facts that it would be im- 
possible to speak of without pleasure. If the report now sub- 
mitted was adopted, their splendid reserve would be added 
to by another £20,000, bringing the fund to no less than 


£305,000. Thus in eight years they would have accumu- 
lated £135,000 of reserve, being only £35,000 less = 
the total accumulations for the previous 35 years of the 


bank’s existence; and during that eight years they must re- 
member that their dividend had gone from 7 to 8 and 8 to g per 
cent. Nor in spite of these satisfactory figures had there been 
any weakening of their position otherwise. They carried for- 
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ward a sum in excess of that of last year, and all this, as it | 
ovght to go without saying, was after making the fullest pro- | 
vision for bad and doubtful debts. Their liquid assets, includ- 
ing money in transit, amounted to 12s in the pound on their 
liabilities to the public, a sum which to his own mind was more | 
was necessary, but which, as had been said by him more 
han once, whilst adding safety, was not conducive to larger 


profits. In some of the previous years they were helped in 
swelling their reserve fund by reclamations, a factor which was 
practically, if not absolutely, absent this year. Turning to their 
balance-sheet they would see that their note circulation had 
grown in the year from £173,500 to ,{190,000, which was signifi- 
cant of the spread of their business. ‘Their deposits and ad- 
however, showed a decline. In March, 1907, 
sits were / 3,269,000; they were now £,3,090,000. 


vances, 


dep: Their 


advances in 1907 were £2,256,000; they were now £2,006,000. 
Rut these sums included their London figures, which were 
always fluctuating. A truer comparison was afforded by the 
South Australian figures, which showed :—Deposits not bearing 


interest in 1907, £1,231,330, this year £1,133,770; deposits bear- 
ing interest in 1907, £1,146,693, this year, 1,243,104; 
coin and bullion in 1907, £587,000, _‘ this year 
£500,000; advances in 1907 £1,592,455, this year £1,458,830. 
The whole position was one that compelled congratulation, and 
in this congratulation they must feel that much of the success 
was due to the zeal and ability of the management here, in 
which their manager was necessarily s» conspicuous, and in no 
less degree in London was it due to the London board and to 
Mr Arnold, their manager there. In conclusion, the Chairman 
moved the adoption of the report, which recommended a final 
dividend at the rate of g per cent. per annum, 

Mr Henry Kelly seconded the motion, which was, after some 
congratulatory remarks from Mr A. McDonald, M.P., unani- 
mously agreed to. 

The usual formal business having been disposed of, a special 
resolution was passed approving a scheme for the establishment 
of an officers’ provident fund. 

A cordial vote of thanks to the chairman, directors, and staff 
of the bank terminated the proceedings. 


>’ 


WESTERN AUSTRALIAN BANK. 


The one hundred and third half-yearly general meeting of the 
shareholders in the Western Australian Bank was held, on the 
6th ult., at the Banking House, Perth, W.A., Sir George Shenton 
(the chairman) presiding. 

The Chairman stated that the business of the bank had been 
well maintained during the past half-year. The profits were not 
quite so large, but this was accounted for by the large expendi- 
ture on the bank’s premises in the country. In face of this, the 
usual dividend would be paid, and a subst&ntial sum transferred 
to reserved profits. Following on the decision of the last half- 
yearly meeting, the directors decided to issue another 2,500 
shares, and on this occasion the old plan had been adopted, 
shareholders only having the option of tendering, at a minimum 
of £25 per share. After issuing the notices to the shareholders, 
the Bank rate had risen in London to 7 per cent., and the direc- 
tors were somewhat doubtful as to whether this would not inter- 
fere with the flotation of the shares. To their gratification, 
however, on opening the tenders they found that the number 
applied for was 3,709, or nearly 50 per cent. over the amount 
required. The capital of the bank, therefore, now stood at 
£175,000, and the premiums on the shares when paid up would 
be £42,932, which, added to the reserve fund, would bring it up 
to £442,932. The reserved profits were now £17,879. With re- 
gard to the present prospects of Western Australia, the series of 
wool sales for the present year unfortunately showed a decline 
in value of 15 per cent. on the previous year. Various causes 
had effected this, but with a cheap money market and improve- 
ments in trade, it was to be hoped that better prices would be 
obtained later on. The agricultural prospects were still good, 
and although the price of wheat had fallen, hay, on the other 
hand, was bringing higher prices. Large applications for land 
still continued to be made, and a much larger area would be 
under cultivation this year. One gratifying feature in connec- 
tion with the agricultural industry was the steady inflow of 
immigrants from the United Kingdom, who were anxious to take 
up land and settle on it. There were some pessimists who 
decried Western Australia, but facts and figures proved that the 
State was making good progress, and he thought that the pros- 
pects for the future were very bright. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr G. A. Lefroy seconded the motion, which was adopted. 

A vote of thanks to the chairman, directors, general manager, 
and staff of the bank, terminated the proceedings. 


ni iniisiriaapnaninadlbaieniattatit aati ta 
WM. CORY AND SON, LIMITED. 


The twelfth annual ordinary general meeting of the share- 
holders in Wm. Cory and Son, Limited, was held, on the 11th 
inst., at the Cannon Street Hotel, London, Sir Francis Cory- 
Wright, Bart. (the chairman), presiding. . 

The secretary (Mr R. J. Speller) having read the notice con- 
vening the meeting, 

The Chairman stated that the net profit for the year ended 
March 31st last was £199,448, and with the balance brought 
forward there was a total of £239,556, out of which the interest 
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on the debenture stock and the preference dividend for the 
twelve months had been provided, and an interim dividend of 
4 per cent. on the ordinary shares had been paid. There re- 
mained an available balance of £122,817. The directors recom- 
mended the application of £10,000 to the reserve fund and the 
payment of a further dividend on the ordinary shares of 6s 
per share, making, with the interim dividend, 10 per cent. for 
| the year, leaving a balance of £43,817 to the credit of next 
year’s account. With the £10,000 proposed to be added to it 
that day, the reserve fund was increased to £275,000. In addi. 
tion there was a reserve of £40,000 in steamers. Up to the 
present they had not had to call on that amount at all; in fact, 
| the premiums allocated for losses had been more than the 
Further, they had thé £56,396 redemption fund for 
| premium on outstanding debenture stock. They might never 
have to use that amount at all, because it was quite optional 
whether they paid off the debenture stock. As long as they 
kept the £56,000 odd, it was practically reserve, and was out at 
interest and bringing in income. The reserve fund thus 
amounted altogether to £371,396. The profits were not quite 
as good as they were last year. That would probably surprise 
some people, because there was an idea abroad that every one 
connected with the coal trade had been piling up money owing 
to the high prices; but that did not apply to their company, 
| who never did so well as when prices were low. The high 
price of coal was, he thought, owing to the very large demand 
which existed a year ago for foreign trade. Trade in this 
country had not warranted the higher prices. However, all this 
was being altered, and he looked forward to a year of larger 
trade, because prices were lower. The apparent loss of £13,000 
was more than accounted for by the great delay which took 
place, owing to the foreign demand, in loading the company’s 
steamers at the coal ports. With respect to coalite, he was not 
a director of the British Coalite Company. Their works at 
Wednesford were, he understood, in operation, and there was a 
ready sale fgr all the coalite they manufactured there. That 
company were now, however, erecting their large works at Bark- 
ing, and he was told that they expected before the winter set in 
to have a very large quantity of coalite to dispose of. He him- 
self believed that there would be a great demand for the fuel 
when it was ready, because it was perfectly smokeless and very 
hot; but whether it came or not did not very much matter so 
far as their own company were concerned. In conclusion, the 
Chairman moved the adoption of the report and accounts, and 
the payment of the final dividend recommended. 

Mr F. D. Lambert (the deputy-chairman) seconded the motion, 
which was, after a short discussion, unanimously agreed to. 

Resolutions were afterwards passed re-electing the retiring 
directors and auditors, and extending the powers of the board 
to borrow conferred by article 81 (e) of the articles of associa- 
tion “so that the amount at anyone time owing in respect of 
moneys so borrowed or raised shall not without the sanction of 
a general meeting exceed one-half of the nominal capital of the 
company.” 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





losses. 





J. LYONS AND CO., LIMITED. 


The fourteenth annual general meeting of the shareholders in 
]. Lyons and Co., Limited, was held, on the 11th inst., at the 


Trocadero Restaurant, Shaftesbury avenue, London, Mr Joseph 
Lyons (one of the managing directors) presiding. 


REPORT OF THE DIRECTORS. 


The directors’ report for the year ended March 31st last stated 
that :— : at li 
The business done by the company during the past year show 
a substantial increase; the gross profit for the period under 
review being £789,243 14s, as compared with £728,281 1s 3d for 
the previous year. 





sd 

The profit for the year iS ........sscceseeeeeseeeeeeeee eee 248,825 : 3 

Amount brought forward from last year ............ 6,168 16 11 

' £254,993 19 2 

From this amount is to be deducted: £ sd 

Debenture stock interest ...........cscseeeeeeereenees 17,625 90 0 
Preference share dividend paid to November 30, 

IQO7 cscscsscccccscccccrcccscccescesescescsccececsscesecseees 16,666 13 4 
Provision for Aepreciation ..........cseseeeeeeeeeeees 58,059 12 2 
Interim dividend on the ordinary shares, 

already paid for half-year ending Septem- 

ber 30, 1907, at the rate of {25 per cent. per 

AMMLUIN, —... cc cvcccccccccccccccccsecccescvcvcsccscesccscccss 413375 o° 9 

And the directors propose to deal with the 
balance as under: 
To pay a dividend on the ordinary shares for 

the half-year ending March 31, 1908, at the _ 

rate of £40 per cent. per annum ............... 66,200 9 ° 
TO BIRCH 1S DORUEVG 2.occcssssncrcivcoccccosesesvesecessons 40,000 0 8 
To carry forward to next account ............:.00+ 15,067 13 

aioe 


£254,993 19 ? 

The directors propose to set aside out of the amount carried 

forward the sum of £8,333 6s 8d, the proportion of preferenc® 

share dividend for the period December 1, 1907, to March 31; 
1908. 
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been opened : — 


Blackfriars Station ...........00- 
2 Newgate street .......cccccccce 
10-12 Copthall avenue ......... 
OF RE. ancncecececcnscs 
7o Westbourne grove .........4-. 
4E5 ORiOrG SORE oo icciccccccvece 
316 High Holborn........ 


Opened June 10, 1907 

“a July 24, 1907 
. - August 29, 1907 
7 October 1, 1907 
ss October 8, 1907 
October 17, 1907 
November 7, 1907 


128 Cheapside es 
99 Powis street, Woolwich...... 
6 Leadenhall street .......... 


March 17, 1908 
March 26, 1908 
March 31, 1908 


eres ” 


—FACFHFHE EEC TT 


A number of additional premises have been acquired, and 


will be opened in due course, and negotiations for other depots 


are proceeding. 
CHAIRMAN’S SPEECH. 


The secretary (Mr George W. Booth) having read the notice 
convening the meeting and the report of the auditors, 


occupying the chair at the company’s annual meeting is one 
which I look upon as a great privilege, and I have now had 
that honour for 14 years in unbroken succession. 


powers, and equally commonplace to find the prophecy ful- 
filled when the time has come round again for the presentation 
of the annual accounts. This fourteenth year has fully justified 
my anticipation, and the figures I shall have the pleasure of 
reading to you from the profit and loss account will, I am 
sure, fully satisfy you that the business of the company is still 
being carried on in a manner which retains the public con- 
fidence. 
THE PROFITS. 

The gross profit for the year exceeds three-quarters of a 
million, the figure being actually £789,243, am increase over 
last year’s amount of £61,000. The available profit is just 
under a quarter of a million, the actual amount being £248,825, 
and is three times what it was in 1900. The charges which 
come against the available profit are the debenture interest, 
£17,625; the amount of preference dividend paid, during the 
year, less the amount provided from last year’s profits, which 
leaves £16,066; provision for depreciation, £58,059 (£8,000 in 
excess of last year), and the interim dividend on ordinary shares, 
amounting to £41,375. The preference dividend paid is £8,333 
more than last year. The balance remaining your directors 
propose to deal with by paying a final dividend on the ordinary 
shares at the rate of 40 per cent. per annum for the six months 
preceding March 31 last, placing to reserve the sum of £40,000 
and carrying forward £15,067. Out of this latter item, how- 
ever, we shall take the proportion of preference share dividend 
for the four months ended March 31st last. 


RESERVE FURTHER INCREASED. 


The £40,000 placed to reserve brings up the total account to 
the very handsome figure of £480,000, and I would point out 
that the added figure is in this case provided out of the year’s 
revenue, whilst last year it included accumulations from pre- 
vious years. The policy of thus increasing this reserve is one I 
am sure no shareholder who has the welfare of the company at 
heart can adversely criticise. We have heard during the past 
year an outcry on all sides of bad trade, diminishing business, 
increased prices of material, increasing rates, and the company 
has suffered considerably from the last two of these, notwith- 
standing its improved position; and your directors think no one 
will blame them if they adopt, whilst these various elements 
of uneasiness are about us, a cautious attitude, and, in the 
meantime, remain satisfied with maintaining the present very 
handsome dividend, setting aside the surplus for the building 
up and strengthening of the company’s resources. The greater 
the height we build, the bigger the base we must have for our 
erection. This gigantic undertaking is still growing, and we 
feel sure you will agree it is better to provide the necessary 
Capital expenditure out of revenue rather than obtain it by an 
issue of further shares. 


THE BALANCE-SHEET. 


I will now pass to the figures of the balance-sheet, just to 
comment upon the changes from last year’s figures. There is 
little to note upon the liabilities side. The capital issued re- 
mains the same, and also the amount of debenture stocks, with 
their accrued interests. Trade and other creditors and credit 
balances, £92,282, is an increase of £11,000—a purely natural 
stowth ; dividends unclaimed, £528; reserve, £440,000—that is 
£40,000 more. The profit and loss account I have already 
dealt with, but you will note here a slight change in the method 
of showing the profit and loss figure, a method which is pro- 
bably an improvement from the point of view of strict account- 
ancy. On the assets side, freehold land and buildings and 
leasehold premises, &c., at £1,085,544, is an increase of about 
£43,000, which represents additional premises; installation ex- 
Penses, £3,796, are about £1,700 up, a similar figure to that 
of last year; the goodwill remains the same, its only value 
being to act as a sort of landmark; stock, £194,889, shows an 
imcrease of £23,000, principally in wines, which are daily adding 
to their value ; sundry debtors and debit balances, £56,017, are 
some £7,600 up—again a purely natural growth; insurances and 
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During the financial year the following establishments have 


47 George street, Richmond ...... . November 21, 1907 
54 Uxbridge road .......... wuchaes » December 23, 1907 
10-32 Ludgate Hill .....ccccocces ” February 6, 1908 


The Chairman said: Ladies and Gentlemen,—The honour of 


It is almost, if 
not quite, becoming a commonplace for me to prophesy in the 
course of my remarks an addition to the company’s earning 
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other payments in advance amount to £47,455, an increase of 
£22,000—this really counts as cash, for four-fifths of it is 
deposit on stocks lying in bond to our order; plant, machinery, 
&c., shows a modest increase of some £10,000 at £194,754; in- 
vestments and cash, £292,616—a naturally fluctuating figure, 
brings us to the end of the list of assets, which totals to a sum 
of close upon two millions. 


THE COMPANY’S DEPOTS. 


Dealing with the state of the company’s business during the 
past year, I may say that the various restaurants—the Troca- 
dero, the Throgmorton, the Popular, and the other smaller 
establishments—have well maintained their hold upon the 
public, and the business therein has been thoroughly satisfac- 
tory to your directors. The light refreshment depéts have been 
increased by a further 13 shops, and the number of persons 
served by them daily has grown to a huge figure. Their popu- 
larity would appear to be constantly growing, and we believe 
there is still plenty of room for the augmentation of these 
establishments. As the report informs you, we have negotia- 
tions going on for several others, which will be opened during 
the course of the present year. The growth of the packet tea 
department still continues. I mentioned last year the Irish 
International Exhibition, from which I anticipated the com- 
pany would derive a substantial profit, but I am sorry to say 
that it did not turn out according to our expectations, as, 
although we made some profit, I am bound to confess it was 
not commensurate with the labour and worry involved. The 
Challis property, which is now rebuilding, and approaching 
completion, will be opened to the public in the course of the 
present year. We have naturally had some loss of revenue in 
the past six months by reason of this establishment being 
closed, but we shall hope to get a few months’ trade before 
the making up of our next accounts. The restaurant at Vic- 
toria Station which is being erected by the London, Chatham, 
and Dover Railway Company is now nearly finished, and we 
are looking forward to this proving a satisfactory addition to 
the business. The Franco-British Exhibition was only opened 
since our figures were made up, and there is, therefore, nothing 
in the accounts from it. Probably the majority of you have 
seen the Exhibition, and will confirm the confidence we have 
in its success. You will no doubt be aware that we have taken 
over the management of the Gaiety Restaurant in the Strand. 
We have no monetary risk in the venture, but we take our pay 
in the form of commission upon the receipts, although the 
commission will vary according to the profits, which we trust 
will prove satisfactory when the establishment is reorganised. 


EXPANSION. 





PHENOMENAL 


I think I have dealt now with all the items of interest in the 
company’s affairs. Your directors have been thoroughly satis- 
fied with the progress during the past, and knowing as they do 
the full condition and state of the company’s business, their 
hopes for the future are of a very sanguine character. I hope 
I shall not be considered egotistical if I say that the growth of 
this business has been phenomenal. Ten years ago the gross 
profits were £158,585, and they have multiplied in that period 
approximately five times, whilst during the same period the dis- 
posable profits have increased from £44,322 to £248,825— 
nearly six times. This is a record which for an industrial com- 
pany will, I am sure, be very hard to beat. Your directors 
attribute their success solely to their giving the very best value 
in all the articles which the company supplies and their mainten- 
ance of an organisation which enables them personally to con- 
trol the remotest interest throughout all their numerous 
branches. And in this connection I must not forget to mention 
once more the able staff with which we are surrounded. The 
various heads of departments have most of them been with us 
from the beginning and have grown with the business, and there 
is a constant influx of young blood ready to take up the re- 
sponsibilities which come with the extension of the company’s 
interests. Right down to the lowest position we have, I am 
happy to say, a loyal service, and we give this its due credit 
in the building up of this colossal concern. I now propose the 
following resolution :—‘ That the payment of the interim divi- 
dend at the rate of £25 per cent. per annum on the issued 
ordinary share capital of the company for the half-year ended 
September 30, 1907, be and is hereby confirmed ; that the report 
of the directors and the balance-sheet submitted to this meeting 
be and is hereby adopted, and that a dividend be paid for the 
half-year ended March 31, 1908, at the rate of £40 per cent. 
per annum om the issued ordinary share capital of the com- 

any.” 
4 Mr Isidore Gluckstein seconded the motion, which was unani- 
mously agreed to, without discussion. 


SSS 
sess 


THE DIRECTORATE. 

The Chairman: I have much pleasure in proposing for re- 
election my two colleagues and friends, Messrs Montague Gluck- 
stein and A. M. Marks. I think that if I endeavoured to speak 
in their praise you would look upon it as a question of my try- 
ing to gild a sovereign. Mr Montague Gluckstein has been 
connected with me in business from my very first start and he 
is one of the cleverest organisers, I may say, in the country, a 
gentleman whose business ability and integrity make me proud 
to be acknowledged as one of his friends. I do not think I 
am entitled to speak of Mr Marks quite so highly, because he is 
a relative of mine, and you might think I was prejudiced, but I 
may say that his abilities are of very great service to the com- 
pany, and I am quite sure we have a tower of strength in both 
those gentlemen. 


reece te AAA ATA 


ee 




















! 


Mr A. Schneiders seconded the motion, which was carried 
unanimously. 

Mr Montague Gluckstein: I am very much obliged to you for 
the compliment you have paid me in re-electing me to a seat at 
this board. My regret is that my voice is very bad this morn- 
mg,:so that I am unable, unfortunately, to give expression to 
all I should like to say in response to the chairman’s very 
generous remarks and to your very kind reception of his pro- 
I will only say this, that I shall have as much joy 
and pleasure in the future as I have had in the past in con- 
tributing my share of energy and attention to the furtherance 
and growth of the business, and I feel confident, too, that we 
have not yet seen by any means the maximum. In fact, my view 
is that we are still in our infancy with regard to the earnings 
of this company. 

Mr Albert M. Marks: I thank Mr Lyons for the way in which 
he proposed my re-election as a member of this board and you 
for the kind manner in which you have approved of the same. 
I do not think I can do more than endorse what Mr Gluckstein 
has said and, as with him, it will be an equal pleasure to me to 
do anything I can to further the interests of the company in 
the future. 

The Chairman: It is now my pleasure to propose :—‘ That 
Messrs Geo. W. Booth and C. W. Oatley be and they are hereby 
re-elected employee directors of this company and that the 
amount of their remuneration be determined by the ordinary 
directors.” \ ( 
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when they have occasionally had to be brought up for re-elec- 
tion it has always been my pleasure—at least for the last four- 
teen years—to speak very highly in their praise. Well, that 
praise has grown because as the business has grown so these 
gentlemen, I have found, have risen to the occasion and worked 
harder. I did not think there was very much more that could 
be got out of them until we found to what colossal proportions 
the business was growing, and then we found that instead of 
their going home at six or seven o’clock at night, they were still 
at their business up till eleven and twelve. ; 

Mr Alfred Salmon seconded the motion, which was unani- 
mouly agreed to, Mr Booth acknowledging the vote on behalf 
of himself and his colleague. 

‘““ THE SECRE1 OUR SUCCESS.” 

Mr John Balfour: There is a resolution which I have to put 
to the meeting to-day but which is not down on our report, and 
I trust sincerely it is one which will recommend itself not only 
to the shareholders, as I believe and hope it will, but to the 
board of J. Lyons and Co. The very few remarks I am going to 
offer before asking you to vote on this resolution I should like 
to introduce by pointing out what I believe to be the secret of 
our success. I have been a shareholder in this company since 
its inception and have asked myself the question several times, 
as perhaps you have—what has been the secret of the success of 
this company while so many other companies in London which 
were started on the same lines and had the opportunity 
of entering the field long before we did have failed so seriously ? 
There is no doubt whatever that the secret of the success of J. 
Lyons and Co. has lain in the devotion of the directors to the 
interests of the shareholders. Their devotion, as I happen to 
know, is of an untiring nature. The board meetings of J. Lyons 
and Cc are, I believe, held every day, and perhaps sometimes 
every hour of the day and sometimes in the night. That is the 
first secret, I think, of the company’s success, and a ‘Very 
material one. The second one is the way in which they grasp 
opportunities which are presented to them. They conceived 
originally the idea that the oldest custom in the world was 
eating and drinking—one which has prevailed from time im- 
memorial, and one which, so far as we can see, is likely to 
continue until the end of the terrestrial globe. Eating and drink- 
ing is the most popular thing amongst civilised and uncivilised 
people, more especially, I think, among the uncivilised ones. 
The higher the state of civilisation to which you get, I think, 
the more eating and drinking you get. Fortunately for us, how- 
ever, Lyons and Co. do not cater solely for those people who 
are very highly civilised, but they cater also for the millions of 
people who walk about London and go into the shops of Lyons 
and Co. That, I think, is one of the secrets of the success of 
our company ; they have recognised that to cater for the million 
at moderate prices and give them the very best that money can 
procure is the very best way in the world to ensure success. 


OF 


DIRECTORS’ REMUNERATION. 

May I take you back for one moment to twelve years ago? I 
do not know whether any of you were shareholders then, but if 
you were you may remember that the articles of association were 
at that time altered very much in favour of the shareholders of 
this company, and very much to the detriment of the directors. 
I believe I am absolutely right in saying that if the articles of 
association which existed twelve years ago had not been altered 
the directors of Lyons and Co., instead of drawing £7,000 a 
year, would be drawing over £50,000. Well, I think that is a 
very solid basis for the proposition which I am going to submit 
to you to-day, and that is that the remuneration of the ordinary 
directors of Lyons and Co. be increased from £7,000 to £10,500, 
which is an increase of 50 per cent. When you recall the sacri- 
fices which were made to put this company on the sound basis 
which it now occupies, I think you will recognise that the 
generosity of the directors in relinquishing £50,000 a year 
should naturally, according to human ideas—-the ideas which 
would occur to most right-thinking people—be in some small 
Way, at any rate, acknowledged. 
succeeded those which were not prosperous, and seeing that in 


These two gentlemen are well known to you, and | 
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Days of prosperity have now | 
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sacrificed an enormous, sum of money, it is now, I think, a 
graceful and grateful duty and pleasure on the part of the share- 
holders of this company in some way to return the compliment. 
I shall put this resolution formally, so that it may be in strict 
legal terms, and I hope every lady and gentleman in this room 
will support it. The resolution is:—‘‘ That pursuant to Article 
87 of the articles of association of the company the ordinary 
directors of the company be paid, in addition to the remunera- 
tion at the rate of £7,000 per annum provided in that article, a 
further remuneration at the rate of £3,500 per annum, com- 
mencing from April 1, 1908, making an aggregate remuneration 
as from that date at the rate of £10,500 per annum.” 
Mr Widgery seconded the motion. 


A QUESTION OF FORM. 


Mr Sytner: I may state at the onset that I am favourable to 
the proposition which has just been made, but, at the same 
time, before we are called upon to vote on it I should like to 
know whether we are strictly within our rights, having regard 
to the fact that no notice appears on the agenda that we are to 
deal with this matter te-day. Probably the solicitor of the com- 
pany will tell us whether we are contravening any of-the articles 
of association in deciding a question of this nature, which in- 
volves additional remuneration to the directors, without actual 
notice being given. I believe it is customary in the majority 
of cases to have such notice placed on the agenda, and, con- 
sequently, while I agree with the mover very cordially, I am 
anxious that the thing should be done in strictly legal form, in 
justice to those shareholders who are not present to-day. 

The solicitor (Mr Samuel Gluckstein It seems to me, in 
answer to that question, that, strictly speaking, this matter 
ought to be dealt with after special notice has been given— 
seven days’ notice. There can be no objection, of course, to 
taking the sense of this meeting to show whether it would be 
likely to meet with approval at a subsequent meeting. 

Mr E. P. Bainbridge: 1 think we shall all agree that this is 
absolutely a matter of form, and that those shareholders who 
are not here would be sure to agree to such a resolution. I 
quite agree with the point of order, but I think it would be a 
great pity for this thing to be put off. It would certainly look 
ungracious from the shareholders’ point of view. I am sure we 
are all one in wishing to pay this mark of appreciation to the 
directors. 

Mr Balfour: Perhaps the solicitor of the company will kindly 

show us the way out of the difficulty. We should like this 
remuneration to be given from the beginning of this financial 
year. Will he kindly tell us how to put it? 
” The solicitor: You can put that resolution to the meeting in 
the form in which you have proposed it. Of course, it has no 
binding or legal effect, but you can put it in that way, and 
then, if it is likely to prove acceptable to the shareholders, you 
can convene a special meeting for the purpose, and that special 
meeting can make the remuneration date from—I think you 
said April 1st—they can make it apply as from that date. 

Mr Trenner: I would suggest that, under the circumstances, 
as it can have no legal binding effect, it would be better that 
we did not press this resolution or even vote upon it. I can 
quite understand that if notice of motion were given in the 
usual way, there might be someone who would say, ‘“‘ We do 
not think this additional remuneration is sufficient, having re- 
gard to the vast amount of work which the directors have done.” 
That seems to be one reason why, as this resolution would 
only be, as it were, a pious opinion, with no legal binding 
effect, we should not vote upon it at all to-day. I think it 
would be better, if we are to have a special meeting, as we 
understand we must have, to leave the matter over for that 
special meeting, and then take a vote upon it in the ordinary 
way. ' 

Mr Balfour: I think we can put it in this way—to vote this 
sum of £3,500 as a bonus this year and give formal notice of 
it for next year. That in order. You do not want notice 
of that. ; 

Mr Spencer: I may mention that I was in a large company 
two years ago, and the directors were voted £2,000 without 
any notice whatever. It was sprung on the meeting, the same 
as this has been done. I think it should be voted, and that we 
should take the risk of it. 

Mr Balfour: Well, I will alter my resolution, and will pro- 
pose that this meeting vote to the ordinary directors of the board 
a bonus for the forthcoming year of £3,500—I would rather call 
it a present of £3,500—in addition to the £7,000 which they 
already draw as fees. Will my seconder agree? 

Mr Widgery: I have much pleasure in seconding that. 1 

The resolution was then submitted to the meeting, and unanl- 
mously agreed to. 

Messrs Turquand, Youngs, and Co. were then 
auditors, on the motion of Mr Thomson, seconded by 
Shield. 


18 


re-elected 
Mr T. J. 


THE CHAIRMAN’S ACKNOWLEDGMENT. 
The Chairman: I scarcely know how to reply to the eulo- 
istic remarks of the various gentlemen who have spoken— 
pecially those of Mr Balfour—as to the efforts of my col 
agues and myself on behalf of the company. At the same 
time, I need only assure you all that we have done our best, 
and whatever bonus you could vote to us, and what 
ever expression of your satisfaction you could givé, 
tere is no possibility that we could do more. We have always 
-idied the company’s interests, and we have made up OUr 
minds that as long as we are members of this board we wil 
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a time of comparative adversity the directors of this company 


retain the confidence of the shareholders; we will do all pee 
' we possibly can to make the company one of the most flouris® 
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ing industrial concerns in the world. I thank you on behalf of 
my colleagues and myself for this very handsome mark of your 
esteem. I have only now to announce that the dividend 
warrants will be posted to-night. 

Mr Trenner moved a cordial vote of thanks to the chairman 
and directors. 

oP gee seconded the motion, which was carried unani- 
mously. 


LOYALTY OF THE STAFF. 


The Chairman: On behalf of the staff and of my colleagues 
and my self, I thank you for the vote of thanks you have unani- 
mously accorded to us. It proves that beyond the possibility of 
doubt that we have retained your confidence. We shall always 
try to deserve it. It seems strange, perhaps, but we do not 
think there is any chance of our ever reaching a maximum. 
] know that there have been instances where my ‘tiends Mr 
Booth and Mr Gluckstein have said: ‘‘Number So-and-so 
dep6t made a record yesterday. We calculate the number of 
seats and the spending power per head, and that is just the 
maximum ; we cannot take any more.” But we find that that 
very depét has gone up week after week, to the astonishment, 
I think, of my colleagues as much as myself. I think that only 
goes to prove that the public are good judges—they are good 
judges of quality, of quantity, and of price. Things are very 
different now from what they used to be. The British public 
not only want good value for their money, but they want com- 
fortable surroundings. That is one of the things that we study. 
We see that everybody who comes into our establishments first 
of all gets full value, secondly that he gets every comfort, and 
thirdly that he gets proper attention; and, having a large board 
of directors, we are in the position to give that personal super- 
vision to the business that is impossible in the case of a “ one- 
man show.” Added to this, as I have already mentioned to 
you, we have the loyalty of our staff, who have grown up with 
us, and many of whom, having started at the bottom rung of 
the ladder, have obtained important positions in connection 
with the business. Those who are with us have grown to love 
the business—it has become a dear relative to them; and I 
may tell you here that when they have gone away for their 
holidays their minds have been continually upon their depart- 
ments, and they have been anxious to know how their sub- 
ordinates were looking after them. It is in that way that busi- 
nesses are built up. At all events, whether it is so in the case 
of others or not, it is so with ourselves. We can only go on 
in the future as we have been doing in the past, and while we 
have young blood coming into the business every year, I do not 
think that the business will ever reach its maximum. With re- 
gard to the proposal of Mr Balfour, we shall have to calla 
special meeting for that, of which the secretary will give due 
notice. That will have to be done next year, so we shall hope 
to show you some better results before then. 

The provezdings then terminated. 


LIPTON, LIMITED. 


The annual general meeting of the shareholders in Lipton, 
Limited, was held, on the 1oth inst., at Winchester House, 
London, Sir Thomas J. Lipton, Bart. (the chairman), presiding. 

The secretary (Mr W. S. Carmichael) having read the notice 
convening the meeting, 

The Chairman remarked that during the past ten years the 
company had paid dividends upon the ordinary shares averag- 
ing 84% per cent. per annum, which he thought was fairly satis- 
factory. At their meeting last year he foreshadowed that at no 
distant date the business would exceed anything yet ac- 
complished, and, from the turnover standpoint, the volume 
of business done for the year under’ review ex- 
ceeded by over £1,000,000 sterling anything they had previously 
They were now not only maintaining this advanoe, but 
for the short period which had elapsed since the books were 
made up the increase was over £250,000 ahead of last year. He 
believed the business was now only in its infancy, and that 
there was no limit to the possibilities of their unique trading 
concern. The directors had devoted a considerable amount of 
time and money in refitting and enlarging their branckes and to 
adding machinery and plant at their stores and warehouses. 
The increase in their export trade, which had always been large, 
had made great strides during the year under review. He had 
personally visited Egypt, where they were now doing a very 
large trade, and also Ceylon, where they had a large sum of 
money invested in tea, cocoa, and rubber estates, and it was 
satisfactory to be able to report that their properties there were 
as well, if not better, managed as any other in the island. They 
had opened a wholesale warehouse in Sydney, where previously 
the trade was supplied from Colombo; but, owing to the 
changes in the Australian tariff, they could now only ship bulk 
tea from India and Ceylon, and, therefore, the blending, pack- 


ing, &c., had to be done in Sydney. The great development in 
their trade in 


done. 


India had necessitated them having premises 
specially erected in Calcutta for their requirements, and these 
Warehouses were the largest and most up-to-date of their kind 
in the East. They had likewise opened branches in Bombay 
and Karachi, the latter to deal with the northern trade of India. 
he financial crisis in the United States at the end of last year 
had interfered with their export trade to the American 
continents, but he was glad to say it was now getting back to its 
old figures, and he hoped to see a much larger trade in that 
“irection. The Chairman proceeded to point out that the larger 
trade which they were doing necessitated carrying larger stocks, 


Seen 


and, therefore, their assets and liabilities had correspondingly 
increased. The net profit of £162,766 which was realised for the 
period under review was larger than in any previous year since 
1902. To cope with the expansion of the business, and to keep 
abreast of the times, the directors found that it was necessary 
that they should have a larger working capital to enable them to 
buy large quantities and to the best advantage. Reconstruction 
and improvements and additions carried out during the past 
twelve months in their branches, at home and abroad, repre- 
sented a sum of over £123,000, while their stocks were £246,000 
more than last year. He was confident that the prospect for 
their company was brighter than ever. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr H. Rankin seconded the motion, which was, after some 
discussion, unanimously agreed to; and it was also resolved that 
a further dividend at the rate of 10 per cent. be paid, making, 
with the interim dividend already paid, 8 per cent. for the year. 

The usual formal business having been transacted, an extra- 
ordinary general meeting was held at which a resolution for in- 
creasing the capital of the company by the creation of 250,000 
additional ordinary shares of £1 each, to be issued upon such 
terms, and at such times, as the directors think fit, was, after 
discussion, carried unanimously. 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 


BCOTS CASH CHEMISTS (EASTERN), LIMITED. 


The sixteenth annual general meeting of the shareholders in 
Boots Cash Chemists (Eastern), Limited, was held, on the 1oth 
inst., at the City office of the company, 29 Farringdon road, 
London, Mr Jesse Boot (the chairman and managing director) 
presiding. 

The secretary (Mr Alexander L. Milne) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—Twelve months ago to the 
day I had the pleasure of presiding at the annual meeting of 
the company in 1907, and I might now repeat my remarks on 
that occasion with little or no variation. Yet we have not stood 
still. The trade name of our business—that is, ‘“‘ Boots Cash 
Chemists ’’—becomes more and more a household term from 
year to year. ‘To-day we are more firmly established than ever 
in the favour of the public, and although we do not extend our 
new branches like a tree in the first few years of its existence, 
we strengthen the old ones, and put out fresh shoots from time 
to time, like a vigorous elder tree. Our profits have kept pace 
with our expenses, and although the public services, in the 
shape of increasing rates and taxes, are continually nibbling at 
them without our having any say in the matter—though we have 
taxation without representation—I, at any rate, am not averse 
to our taking our due share of the burden of the public utilities, 
and providing for the health and wellbeing of the people with- 
out complaining as long as the rates and taxes are well and 
economically administered. Our shareholders cannot fail to be 
pleased with the accounts now proposed to be adopted. They 
vary little from last year, and I will not go through the routine 
chairman’s duty of fully analysing them on this occasion, as it 
is a semi-holiday time, and I do not wish to detain you, merely 
remarking that, looking back on our first prospectus, where 10 
per cent. per annum on the ordinary shares was held out as 
something in the nature of a maximum to be achieved, it is 
gratifying to think that we have been able to maintain a 12 
per cent. rate for so many years, and that even in a time of 
declining trade like the present we are still able to do so. This we 
are doing without dividing up profits to the hilt, for as you will 
see, the net profit amounts to £2,500 more than the amount pay- 
able in dividends, whilst we carry forward a large amount, and 
have already enormous reserve funds. Everybody says there 
is a slump in trade, and I suppose that is so—things are quiet— 
but I should certainly add steady, and the day-to-day require- 
ments of the public will not allow of anything abnormally de- 
pressing in retail trade for any lengthy period, unless things 
get much worse than there is any prospect of at present. I have 
now the pleasure of proposing that the accounts be received, 
and that the distribution of the profits recommended in the 
directors’ report be adopted. 

Alderman James Duckworth, M.P., in seconding the motion, 
said he was sure that it was a matter for great gratification that, 
while they had had changes during the year in the condition 
of trade generally, their own trade had kept up, so that they 
were able to declare the same dividend as before. He thought 
it showed that the business was well established, and that they 
had got the confidence of the public who did business with 
them. He considered that those who were working for the con- 
cern were to be congratulated upon the steady progress and con- 
tinued success of the undertaking. 

The resolution was carried unanimously. 

Mr John Gibbs, in proposing the re-election of Alderman J. 
Duckworth as a director of the company, remarked that Mr 
Duckworth had been associated with Boots (Eastern) ever since 
the company was started, and the shareholders were to be con- 
gratulated on having so practical and businesslike a man on the 
board 

Mr E. S. Waring seconded the motion, which was unani- 
mously agreed to; and the auditors, Messrs Sharp, Parsons, and 
Co., were also reappointed. 

Mr Parsons, in acknowledging the re-election of his firm, said 
it was a great pleasure to him to be associated with the com- 
pany. He had been connected with it since the beginning, and 
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had seen its early struggles as well as its later successes. They 
by the public now, but he could remember 


the early years of the company, when they 
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Was sounder than ever. 


pital was represented 
began to realise what a sound substratum of assets they had. 
gratulated the shareholders on being members of this 
y, and concluded by proposing a vote of thanks to the 
managing director, the directors, and the staff for their efforts 
during the past year, to the chairman for his conduct in the 
chair, and generally to those who had been responsible for the 
conduct of the business for their successful eff 
past vear. 
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The resolution was duly seconded, and carried unanimously, 
and the proceedings then terminated. : 
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SOUTHERN ALBERTA LAND COMPANY, LIMITED. 
ual general meeting 


The first é g of the shareholders in the 
Southern Alberta Land Company, Limited, was held on the «th 
n, Mr A. M. Grenfell presiding. 
Challis) having read the n 


vs 


inst. at Salisbury House, 


The secretary (Mr W. J. 


Iond 


na¢ 


tice con- 
vening the meeting, 
_ The Chairman explained that Sir Ronald Lane, the chairman 
of the company, was unable 


’ to preside over the meeting owing 
to the fact that he was attending the funeral of his old : 
General Buller. One of the reasons for the delay in holding 
the meeting was that several items in the balance-sheet had had 
to be referred to Canada before being finally adjusted. Another 
reason for the delay had been their desire to have the managit 
director, Mr McGregor, present at the meeting. No knew 
more about the West than Mr McGregor, and there were few 
men more capable of giving the shareholders an idea as to the 
great potential value of lands, and especially irrigated lands 
in Western Canada. The issued capital of the company was 
now £400,000. They had an estimated—or rather contingent— 
liability of £221,000 in respect of 380,000 acres of land. As 
there had been some comment about this item, he might explain 
that they had to pay $3 per acre on 380,000 acres in round 
figures, Or $1,140,000; but the Government would credit them 
with any amount up to $2 an acre which they might expend on 
the estate for irrigation purposes. This would amount to 
$760,000, leaving a balance of $380,000, or £75,000, due to the 
Government spread over five yearly instalments, the first of 
which was payable in r910. On the other side of the account, 
the cost of property, as shown in the prospectus, stood at 
£300,000. Its net cost would probably be, as he had just ex- 
plained, a further £75,000; so that, having expended their 
money on irrigation (and provided that they sold no land before 
1016, the date when the debt to the Government had to be 
cleared off), the cost of their property would be about £475,000 
for which they would have 380,000 acres of land, the greater 
part of which would be irrigated land, at a cost of about 86 an 
acre. This figure was sufficiently low to show the shareholders 
the great possibilities of profit Which there were to the com- 
pany. The directors had transferred to a separate account 
£80,000, being the stock and equipment of the Grand Forks 
Cattle Company. To this amount they had added £89,000 
which represented further purchases of cattle, wages, expenses, 
&c., altogether making an item of £169,000. All these further 
purchases of cattle had been resold at a profit, but owing to 
the severe winter of 1906-7, the losses among the cattle origin- 
ally taken over were heavy, and the inventory at December 31st 
last showed a depreciation of £28,000 on the original purchase 
from the Grand Forks Company. Mr McGregor was, however 
confident that this loss would be more than made good. As 
regarded cash and liquid assets, the company were in ‘an especi- 
ally strong position. They had £136,000, made up of bills re- 
ceivable and sundry debtors for stock sold £14,000, cash on 
loan and deposit, £71,000, and cattle and horses £51,000, 
This must be considered satisfactory, as they had spent £11,000 
on irrigation and further equipment and improvements. Th2 
shareholders might have noticed that some comment had been 
made in Canada on the favourable terms which had been 
granted to the company, but he thought that people in Canada 
had hardly appreciated the magnitude of the work undertaken 
by the company; neither did they appreciate the fact that the 
company's success, although it might mean large profits for 
their shareholders, meant much larger profits for Canada and 
especially for the Province of Alberta. As regarded the de- 
velopment of the estate, some shareholders might be disap- 
pointed that the progress had been so slow, but from knowledge 
of irrigation generally he knew it was very easy to make a slight 
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he was sure, the safest and wisest policy in going slowly and 
surely at the beginning, and in having all schemes and reports 
most carefully checked up. Mr McGregor selected Mr Grace, 
who had already made a great reputation as an_ irrigation 
America and Canada, especially at the 
Alberta Irrigation Company’s works; and the patience and 
thoroughness shown by both Mr McGregor. and Mr Grace had 
won the directors’ confidence, and, he was sure, would win that 
of the shareholders. After all, a great undertaking like theirs 
could not be unduly hurried. They had a vast estate, situated 
in a district which probably enjoyed the best climate in Canada. 
They knew that the land was extremely fertile, and that with 
irrigation it would give extraordinary results and command a 
very great price. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr James D. McGregor (managing director), in seconding the 
motion, gave an account of the work carried out on the com- 
pany’s property. He explained that they had changed 
joriginal scheme, as they had found that the cost was going to be 
much greater than anticipated. They had investigated a pump- 
ing scheme which had been carried on over a number of years 
in other countries, and after getting the best advice that was 
possible for them to obtain in America and in England they had 
decided that the scheme was not only a feasible one, but a good 
commercial proposition. The cost would be very much less 
than the original scheme, and they therefore decided to adopt 
it. He considered the company was in a very much better 
position than it was a year ago. The country surrounding the 
tract was settling up very rapidly. He proceeded to point out 
on the map the position of the reservoirs, stating that reservoir 
No. 1 would hold one billion cubic feet of water, and that the 
line of ditch followed largely the height of land through the 
property, and water could be taken through laterals both ways. 
About 20 miles farther on there was another large reservoir, 
which would hold about three billion cubic feet of water. It 
would take from six to eight months to complete the ditches and 
put in the machinery. There seemed to be a considerable 
amount of criticism on account of the delay in commencing 
work, but, if proper precautions had not been taken to get the 
best scheme for putting the water on, a blunder could easily 
have been made which would have proved very expensive to 


the 


the company. 
The resolution was, after a short discussion, unanimously 
agreed to; and, the usual formal business having been trans- 


acted, a vote of thanks to the chairman for presiding terminated 
the proceedings. 





BROOMASSIE MINES, LIMITED. 


The annual general meeting of the shareholders in_ the 
Broomassie Mines, Limited, was held, on the roth inst., at Win- 
chester House, London, Mr James T. Currie (the chairman) pre- 
siding. 

The secretary (Mr Eugene Davis) having 
vening the meeting, 

The Chairman, in the course 
furnished. to the 
which I sincerely 


read the notice con- 


The 
month 
to you 


of his speech, said: 
shareholders regularly 
hope is of interest 
all, and the very full report by the engineer annexed 
to the directors’ report, leave very little for me to tell 
you as to what is going on at the mine. Mr Mackilligin, the 
manager, seems to understand the conditions at Broomassie 
thoroughly, and considerable credit is due to him for the great 
improvement in the rate of progress which is now being made 
in opening up the mine. The footage during 1907 averaged 
267 ft per month, whereas for the first five months of this year 
it has averaged 513 ft, showing a very important improvement 
in this direction. Since our last meeting some very important 
developments have taken place, particularly in Richards section, 
where the 235 ft level was driven south and connected up with 
the main workings; at 110 ft south of Richards shaft the pay 





by month, 


‘chute was met with and found to extend at this level a distance 


of 320 ft, averaging over the entire distance 64.6 dwts over 29.7 
in. This drive has been connected with the level above by 
means of five rises 70 ft apart, and these have exposed ore 
averaging 40 dwts over 28 ins. The lowest level thus opened up 
so far in the Richards section has disclosed the richest ore, just 
as has proved to be the case in the main west reef pay chute. A 
daylight winze known as Parsons shaft is being sunk in ore at 
the south end of the Richards chute with the view of proving 
it at a greater depth; at present this shaft is down 177 ft, or 
30 ft below the 235 ft level. The ore in this shaft below the 
level has averaged 122 dwts over an exposed width of 15 in. In 
view of the very encouraging results in the Richards section the 
drive north from the main section at the 330 ft level has been 
pushed on with all speed, but so far has not yet reached the 
Richards chute; it is, however, under Parsons winze, so values 
may be reported at any time. As you must be aware from the 
high assays recorded monthly from nearly every point of develop- 
ment in the west reef, both in the main section and in the 
Richards section, these two chutes are exceptionally rich. These 
chutes, however, are separated from each other by a long stretch 
of country, in which we find for a considerable distance a quartz 
reef known as the east reef, where the values are not so good, 
although the reef is of fine width; if all the ore exposed in the 
east reef by the amount of development work done in it had 
proved itself to be of a grade sufficiently high to render it 
payable under present conditions, the tonnage of our ore 
reserves would have been very largely increased. As it is, We 
have had to exclude from our calculation of ore reserves many 
thousands of tons of east reef ore exposed by development, be- 
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cause under conditions prevailing in West Africa the gold con- 
tents Cannot at present be won at a profit. The east reef, how- 
ever, our engineer tells us, cannot well be left alone, as every 
foot of it contains values of some sort, and periodically high 
assays are obtained from it. At any time, by development either 
in depth or laterally, we may meet a stretch of it, as we have 
done in the past, which will contain high values and add to our 
reserves of pay ore. Our working costs at the mine for 1907, 
notwithstanding the restricted output and the interruption of 
crushing occasioned by the retimbering of the shaft, worked out 
at 39s 11d per ton, but for the first three months of 1908 they 
averaged 28s 11d per ton. This is a satisfactory reduction, 
although partly due to the larger proportion of development ore 
treated. These figures are excluding any charge for develop- 
ment redemption. The highly satisfactory returns from the 
mine have set us entirely at our ease in regard to the financial 
position. You will remember when we met last year and were 
face to face with the possibility of having to suspend crushing 
in the autumn for two months at least to enable the shaft to be 
retimbered and several mechanical alterations to be carried out, 
we were not certain that the mine alone would be able to meet 
the expense entailed. We then explained, however, that to meet 
such a contingency several of the large shareholders had joined 
with the directors in guaranteeing a sum of £15,000, which 
should be available at any time up to the end of the present 
year, if the company required it. I am pleased to say that 
although we had to finance pretty closely for a time, not a penny 
of that fund has been touched, and to-day we have available 
resources of just on £40,000, including cash, bullion, and pre- 
cipitates in transit and concentrates on hand, and the special 
fund, to which I have referred. At the same time, our London 
creditors have been reduced by over £4,000. There is every 
prospect, therefore, that by the end of December, when we close 
our accounts for the current year, we shall have such a sub- 
stantial surplus that, provided our developments continue satis- 
factory in the meantime, its method of appropriation will be a 
matter of considerable interest to the shareholders. Reference 
is made in the report to the extension of the Government rail- 
way from Tarkwa. It is stated that arrangements had been made 
whereby a branch line from the Ancobra River to this company’s 
property would be constructed subject to the approval of the 
Governor of the Gold Coast Colony. I am pleased to say 
that since the report was issued we have received official intima- 
tion that this consent has been obtained. Thus the Government 
railway is to be extended right on to our property at Broomassie 
as well as across the River Ancobra to the property of the 
Prestea Company. The importance of this railway service can- 
not be over-estimated. As the line will have sidings right 
alongside our boilers, coal as fuel will become possible, and so 
eliminate the uncertainty of the present fuel supply while 
cheapening the costs. After referring to the proposed acquisi- 
tion by the company of a large interest in the Dainsu lease, the 
Chairman concluded by moving the adoption of the report and 
accounts. 

Mr W. T. Trevenen seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

The usual formal business having been transacted, a resolu- 
tion to the effect that the agreement embodying the arrangement 
in regard to the Dainsu property be approved, was seconded 
by Colonel Harris, and, after some discussion, put to the meet- 
ing and carried, with two dissentients. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
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Apl. 1, '08,|Apl.1,’07,, Week | Week 
to } to ending | ending 


June 6, June 8, | June 6, | June 8, 









1908. '| 1907." | 1908. | 1907, 
a — aaniekil ;——--—- 
Balances in Exchequer £ £é& | & | & 
lst April :— ' 
Bank of England ..........-.+0+s ! 7,783,121) 5,807,721) .. ee 
SE OF SN ocbdoxbsoncckvened 1,135,841; 1,124,702 ois ee 
8,918,962' 6,952,425) ee . ‘ 
REVENUE, | £ & £ £ 
Customs eocncsestad eccrececccccccceces| GAMEEe! GArnnee 469,000! 660,000 
MN. Senadnccaceanncexcakes antennas 4,972,000, 5,458,096 228,000! 521,096 
Estate, &c,, Duties ..........00++se8- | 3,325,000) 4,066,000 389,000! 406,000 
RE cnciauccsvacissdanssanisandee | 1,382,000! 1,562,000 156,000 64,000 
Land Tax and House Duty.......... 300,000, 360,000 10,000} 10,000 
Property and Income Tax 4,080,000) 4,269,000 20,000) 49,000 
Post Office .........e00s dikcussnenoda 3,240,000 -- | 810,000 
Se II 3 irirgs cxeninnc dues ctdavnts 90,000 99,000 - | ee 
Receipts from Suez Canal Shares 
and Sundry Loans ...........+++++ on 7,500 +s as 
Miscellaneous .........cccscccsesees 497,142, 585,565 4,380; 57,024 





*Revenue paid into the Exchequer 22,615,142 26,115,644 _ 1,276,380) 2,577,120 
Total, including Balance ..........+. ' 31,934,104) 33,048,067 we eo 


R OTHER RECEIPTS, { | 
payment of Advances for Bullion.. | 70,000) 400,000) = 


sie cidade Seis 31,604,104, 35,448,067! 1,276,380) 2,577,120 













































EXPENDITURE AND OTHER ISSUES. 


| Total Issues out of the Exchequer 
; __to meet Paymentsfrom 
} IssvuEs.—~ 
Apl.1,’08, Apl.1,’07, Week Week 
to to Ending § Ending 


June 6, | June 8, | June 6, | Jone 8, 
ates inal }__ 1908. ;_1907,_|__ 1908. | _1907. 
& £ z | £ 
Nations! Debt Services .............. 5,134,702 5,236,657 


Other Consolidated Fund Services ..| 
Payments to Local Taxation 
Accounts charged on the Consoli- 


288,978 283,849 19,500, 16,500 


GE IN va vaxniiekene dec ccunnices 609,744 1,439,579 209,000 280,096 | 
Supply Services ..... pidddvianebaanes 16,736,039, 17,865,163, 1,438,000, 2,696,009 
ID canccsctccencscs 22,769,463' 24,825,248 1,657,500’ 2,992,605 
OTHER ISSUES. | 
For Advances for Bullion ....... uagne 250,900! 600,000 i os 


For Advances for Interest on Ex- } 
chequer Bonds under the Capital, 
Expenditure (Money) Act, 1904 .... 45,00C 45,000, oa 


Under Telegraph Acts, 1892 to 1907 ..| 200,000 170,000 wa 
Under Naval Works Acts, 1895 to 1905| 235,000 200,C00) “a 
Under Military Works Acts,1897 to 1901 “ | 150,060) | ee 
Under Public Buildings Expenses Act, | 

De shitter decndbbedeuncéuskencseael 40,000, 100,00 | ‘ 
Under Public Offices Site (Dublin) | | 

MORAINE -8k6-cdcjacvddcdeesecs nase, 10,000 ie | 10,00C¢ a 
Under Cunard Agreement (Money) 

BI UT Micadancccncdsdtessecuasess 177,234 <n 


1,667,50 | 2,992,605 


| 23,547,403| 26,.267,48? é 
~ |fne.orDe: | ‘or Week 


Balances in Exchequer :— 


I I ig cccaadinckdsanse 7,214,701) 6,172,192|— 385,12( | — 442,485 
Bank of ireland .........-.2..++0+ 841,94¢| 1,008,392\— 6,00 | + 27,000 
8,056,641! 7,180,585! — 391,12! — 415,485 

Treasury Bills outstanding on June 6, 1908:— £ 
Bills issued by Public Tender............- ecovecscces secécnaeae 10,500,000 
Bn CUE MIE icon cncccnveccusisusansdhdundecvenccesenas 1,500,000 
i i iniditetic dtindcinsions Sudkvasnsennaveve ctececss IQS 


Treasury, June 9, 1908. 


NORTH BRITISH « MERCANTILE 
INSURANCE GOMPANY. 


Established 1809. 
FIRE. LIFE. 
BURGLARY. ANNUITIES. 
ACCIDENTS TO SERVANTS, &c. 


Total Funds - - £18,100,000 
Annual Income - - £4,100,000 


Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. 





The Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, June ro, 1908. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 54,899,270 Government debt.... 11,015,100 


|Other securities .... 7,434,900 
|Gold coin and bullion 36,449,270 


54,899,270 54,899,270 
BANKING DEPARTMENT. 
£ 


£ 
Proprietors’ capital .. 14,553,000/ Government securities 15,007,531 
 kwedaacs 3,165,853 | Other securities .... 29,427,994 


Public deposits* .... 9,760,004 | Notes ...... eeeeeeee 25,879,670 
Other deposits ...... 44,528,825/ Gold and silver coin. . 1,544,365 
Seven-day and other 
Misa cacdccceans 51,878 | 
71,859,560 71,859,560 


*Inclading Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated June rr, 1908 J. G. NAIRNE, Chief Cashier. 


The following were the changes in the principal accounts when 
compared with last week :— 


Increase. Decrease. 
£ £ 
Circulation (excluding 7-day and other bills) .... on covecese 142,115 | 
Public deposits... ....seeeseceeeeeeeeeereeereeees ce eee eeecs 36,798 





Other deposits .......seeeseeeee eccese 


Government securities ..........-scceccccccecees #2 severe = 
Other SeCUFItICS ...ccccccccccccccccccccocccecces AbbgIVS coececes a 
inccccccscecceovecesavecsoqceccaccses eecese <e., eeeencas 204,568 
Rest ..... pedncebeenete ndeleneadossaanumessensan 6,966 .cccccce eiias 
ROSETVO cccccccccccveccoccccceces stanenaeeaunses on. acvesn oe 
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The following sbows the amount of circulation, Bullion in 
both departments, Ranking Deposits, Banking Securities, Reserve 
| and Rate of Discount, for three months ended June 10, 1908 :— 








10 37,993,635 7,000 out 29,019,600 54,038,829 44,445,525 27,424,135 50z 


; 2a 
| Gold Gireulation Securities ses 
‘a3 in from a ae ™ in $2 
Date, pe rman Abroad or — Deposits Banking Reserve. &"a a 
| out for Bills Depart- S.alg 
i} Export. _ ment. 520 S 
1} 1908. £ £ £ £ £ o%, 
Mar. 18 40,613,156 328,000 in 27,784,645 60,944,458 47,990,295 31,278,511 5143 
| 25 40,763,388 159,000 in 28,262,015 > $1,008,383 30,951,373, 482 — 
|} Apr. 159,722,848 151,000 in 28,905,630 59,063,969 48,195,7S5 29,267,218 498 
8 38,680,990 75,000 in 28,914,220 54,965,824 44,538,122 28,216,770 514, — 
15 36,801,140, 209,000 out 29,136,715 52,083,754 43,790,785 26,114,425, 50 
22 36,970,999 84,000 in 28,542,220 53.129,131 44,071 595'26,878,779 504 — 
| 29 37,350,440 44,000 in 28,646,005 53,125,303 43,795,S04 27,154,435 51 
| May 6 37,469,387 185,000 in 28,724,670 53,356,960 43,978,251 27,194,717 51 — 
| 13 37,029,269 91,000 out 28,452,320 52,412,842 43,616,226 27 026,949 5ik — 
20 37,871,279 122,000 out! 28,311,485 53,454,378 43,567,869 27,709.794 513 
] 27 37,674,499 2,000 in 28,462,715 53,238,380 43,401.313 27,651,784 5ig 24 
| June 338,198,203 42, in 29,161,715 53,031,982 44,207,576 27,466,488 504 — 
| 


the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date June 15, June 14, June 13, Junel2, June le, 


with the present week. 1898. 1905." 1906 1907. 1908, 


Circulation (excluding £ £ £ £ 
Bank post bilis) ........ 27,317,025 28,961,800 28,633,740 2 

Public deposits .......... 11,494,625 13,037,780 9,050,1¢3 

Other deposits............ 44.908,893 41,065,584 


£ 
5 29,019,600 


Subjoined is our usual table, affording a comparative view of 
465 
486 9,760,004 
16 





rr 42,791,064 42,57 2 44,328,825 
Government securities...., 13,328,051 16,171,319 15 15,084,520 15,007,531 
Other securities .......... 33,273,747 28,118,819 2 3 30,538,822 729,427,994 
Reserve of notes and coin 27,639,102 27,605,861 2 6 24,618,266 2 4,035 
Coin and bullion.......... 38,156,127 38, 17,661 3 26 35,003,751 37,933,635 
Proportion of reserve to 

EE cccsicendateps 49 9 51 % 4 EOR 
Bank rate of discount .... 3 % 24% ve ae 
Marketrate, 3months’ bills 1s 2 344 la 
Price of Consols.......... } 11:3 90; 833. $72 
Price of silver peroz ... | 26334 27a 30¢d = 2420 
Average price of wheat....| 45s 4d 31s 44 32s Cd © 333 1d 





Exchange on Paris (short), 25.25-20 25.164-183 25°174-223 25,159-163 25.113-133 
— Amsterdam (short) 12.14-24  12.1}-2 aad ae 12.13-13. 12 12 2. 
— Hamburg (3 months) 20.59-63  20.62-65 20.70-74 20.71-75 20.59 65 


Clearing-house return . .. ..164,537,00C 167,465,000 202,547,060 215,005,000 176,629,000 


| 


$$ ee 


Sprcrat Days. 






































Stock Exchange Pay Days. | Consols Pay Days. m on Oy the 
£ Date, £ —_)| 2 
1907. | 1907. 
Jan. 126,435,000 Nov. 6 44,501,000 Nov. 4 44,883,000 
Feb. 68,133,000 Dec. 2 53,253,000, Dec. 4 36,132,000 
56,300,000, i908. 1908. 
Mar. 61,076,000 Jan. 3 54,910,000'Jan. 4 38,492 000 
61,971,000 Feb. 5 54,052,000 Feb. 4 36,C78,000 
Apl. 62,315,000 Mar 2 64,418,000 Mar. 4 38,999,000 
64,437,000 Apl ] 63,283,000 Apl. 4 39,584,000 
| May 63 884,000 May 6 42,957,000 May 4 44,391,000 
é 72,105,000 June ] 57,479,000 June 4 34,122,000 
Total, 1908 ...... 646,655,000 ee 337,099 OX ee 231,666,900 
Oorresponding 
total, 1907.... 867,027,000 .. 325,003,000, .. | 298,026,000 
Iac. or Dee.{ — 220,371,000 oe + 12,090,00€ ee — 66,360,000 
in 1908 .... { = 25°41 % ee =z 372% ee = 2226% 
Gross total in 1907 1,822,273.000 .. 631.895,000 ‘ 542,513,000 
PRES 64500008 2,031,582,000  .. 644,534,900 “ 524,816,000 
tye. or Dec.) — 209,309,000 ee — 12,641,000 ee + 17,697,00C 
in 1907 ....9'= 10°30 % = 196% = 337% 
PROVINCIAL CLEARING RETURNS. 
1908. ; 1907. , Ine. or Dee. 
MANCHESTER— £ £ £ 


The amount of the ‘‘ other deposits ’’ compared with the ‘‘ other 
securities,’ showed in 1898 an excess of £11,635,146, and in 1905 | 


an excess of £12,944,765, in 1906 an excess of £13,615,621, and 
in 1997 an excess of £12,038,340. In 1g 
£14,900,831. 


In the same week of 1905 the Bank rat 


$8 there is an excess of 


€ was 2! percent. The 
market was well supplied with funds, loans being obtainable at 
114 to 134 per cent. Discount rates were firm, owing to a fall 
in the Paris Exchange. The rate for best three months’ bills was 
2 to 2;'¢ per cent. The Stock Exchange opened quietly after the 
Whitsuntide holiday, though there were hopes of an early 
termination of the Russo-Japanese war : 

In the corresponding week of 1906 the Bank rate was 4 per 
cent. Supplies of credit were plentiful; the market paid back 
all its debts to the Bank, and day-to-day loans fetched only 
2-214 per cent. This ease had some influence on discount rates, 
which fell away to 356 per cent. for best three months’ paper. 
The Stock Exchange was very dull. 

In the corresponding week of 1907 the Bank rate was 4 per 
cent., and discount rates varied between 3,% and 374 per cent. 
The Bank secured most of the gold offering in the open market, 
and day-to-day rates, after having been 


at 3 per cent., rose to 
334 per cent. 


The Stock Exchange was in more cheerful mood. 
BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the amount 


of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 



































- ; Country 
Weeks Ending Town Clearing. | Clearing. ' Total. 
Jan. 1to A nie . | ~ : 
an. 1 to Apl. ene! 3,348,293,000 | 320,588,000 3, €68,887,000 
22 vereseeseenees 157,458,000 | 14,595,000 172,053,000 
= Dv eeeteeeeeees 227,398,000 19.592.000 246,990,090 
Ma 8 strtteeeeeees 213,798,000 23,938,000 237,736,000 
13 veeeeeeeseees 179,659,000 20.876.000 200,535,000 
20 veeesereeerees 224.271 .000 22,176 000 246,447,000 
a U eeeeeeseeeees: 173,625,000 18,303,000 191.928,000 
pb ttttssseseees 251,123.0'0 19 323,000 270,443,000 
aadltibneeecaias 158,905,000 17,724,000 176,629,000 
Total, 1908 ................ 4.934,536,000 | 4771 411,648, 
Corresponding total 1907. 5,412,148,000 ATS 191-000 Sat sen 
Increase or Decrease in {| — 477,612,000 | + 1,921,000 — 475 691,000 
gee im 882% = 040% = 808% 
Gross total in 1907 ........ 11,656,950,000 | 1,973,443,000 —_12,730,393,000 
TOO, 1906 «nner, e+s.|  11,719,021,000 992,313,000  12°711.334,000 
sor or Decrease in { — 62,071,900 + 81,130,000 + 19,059,000 
eckttekmtecoad = 05% | = 'BITH A= 015 % 

















LIVERPOOL— 


Jan. 1 to May 30...... 79,516,100, 83,079,500 —3,763.400) 4:52 
Week ending June 6 .. 3,816,200 3,788,200 + 28,000; 0°73 











Total to date...... 83,132,300 86,867,700 —3,735,400, 430 





BIRMINGHAM— 
Jan. 1 to May 350...... 23,804,500; 26,956,800 —3,152,300) 11°65 
Week ending June 6 .. 1,486,700) 1,485,100 + 1,600; 0:10 


ee |e 


Total to date...... 25,291,200 28,491,900’ 3,150,700; 11-07 


—— | — — — | 


NEWCASTLE-ON-TYNE— 


Jan. 1 to May 30...... 19,325,700 24,929,090! 5,603,300) 22:47 
Week ending June 6 .. 895,100, 1,084,200 — 189,100) 17°44 





Total to date...... 20,220,800 26,013 29¢ —5,792,40¢| 22°26 


——_———————— | VT 








| BRISTOL— 


Jan. 1 to May 30...... 13,068,900 15,323,800! — 254,900) 19 
Week ending June6 .. 702,800 600,600) 4 102,206) 17:0 





___ 





Total to date...... 13,771,700 13,924,400) — 152,700) 10 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


Junell, June 4, June 13, or Decrease. _ 
1908, 1908. 1907. Last “ 
_ Week. Last Year. 


ASSETS, £ £ £ £ £ 
Coin anu bullion—Gold 124,42C,000 123,118,000 108,964,000 +1,302,000 + 15,456,000 
_ Silver 36,588,000 36,561,000 39,642,000 + 27,000 — 3,054,000 
Government securities .. 15,704,000 15,704,000 15,704,000 a oe 
Discount and advances.. £2,800,000 64,279,000 60,189,000 —11479000 7,389,000 


LIABI,ITIES. 


SE ass cateoukeaweaks 190,368,000 196,782,000 188,272,000 —6,414,000 + 2,096,000 


Government deposits.... 5,532,000 5,924,000 7,927,000— 392.000 — 2,395,000 
Private deposits veseeees _23,453,000 23,519,000 19,870,000 + 134,000 + 3,583,000 


NATIONAL BANK OF BELGIUM. 


~ June 3, May 27, June 8, Last ; 
1908. 1908. 1907. Week. Last Year. 


ASSETS. £ £ £ £ £ 
Coin and bullion ........ 6,370,000 6,057,000 4,997,000 + 205,000 + 2,375 009 
Other securities ........ 23,557,000 23,902,000 24,161,000 — 3545,000— 607,000 


LIABILITIES. 
Notes in circulation .... 28,842,000 29,381,000 28,325,000 — 539,000 + 517,000 
Current accounts........ 3,992,000 3,277,000 5,871,000 + ‘715,000 + 121,000 


AUSTKO-HUNGARIAN BANK. 


May 30, May 25, May 27, Last 
1908. 1908. 1907. Week. Last Year. 
ASSETS £ £ £ £ 
Coin and bullion—Gold 46,699,000 46 758,000 45,106.000— 59,000 + 1,593,000 
a Silver 13,282,000 13,335,000 12,721,000— 53,000 + 561,000 
Stenenes advances, Kc... 23,798,000 20,444,000 28,218,000 + 3,354,000 - 4,420 000 
sIABILITIES, 


Circulation.............. 75,819,000 71.627,000 74,849,000 +4,192000 + 970,000 


BANK OF SPAIN. 
June 6, May30, June 8, Last 


——— 


1908. 1908. 1907, Week. Last Year. 
ASSETS. £ £ £ z 

I nara ch a 15,594090 15,582,090 15,522,000 + 12,000 + __72,000 
NE intake panko tes 26,645,000, 26,694,000 25,617,000 — _49,0L0 + 1,028,000 
| Loans and discounts .... 36,721.00, 36,898,000 37,528,000 — 177,000— 807,000 
Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 . 
| Treasury bills, obliga- 

NE nue cael 6,000,000 6,000,0C0 6,000,000 
j LIABILITIES, 
| Circulation...........66. 62,308,000 62,192,000. 61,182,000 + 116,000 + 1,126,000 
| Deposits and current | 

accounts ...........0.. 19,696,000 23,009,000 21,312,002 — 313,000 — 1,615,000 





7 crs a eee 
— - — —— - — ee 


% 
Jan. 1 to May 30 ...... 129,762,500/131,305,800 —1,543,300 11 
Week ending June6 .. 6,705,600 6,810,900 — 107,300 1:57 
<eenateneaninme Lanse nel siieniimmceel anaes 
Total to date...... 136,466,100 138,116,700 —1,650,600 1:19 


| 


| 
| 
| 


| 
{ 








shed 
inks 
the 


rease 


year. 
6,000 
14,000 
19,000 
16,000 


45,000 
3,000 


Year. 
; 


13,009 
17,000 


17,000 
21,000 


Year. 
93,000 
61,000 
20 000 


70,000 





Year. 


72,000 
28,000 
07,000 
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NETHERLANDS BANK. 


June 6, May 30, June 8, Last 
1908. 1908. 1907. Week. Last Year. 
ASSETS. £ £ £ £ £ 


Coin and bullion—Gold 7,701,000 7,700,000 5,335,000 + 1,000 + 2,366,000 




















Silver 4,179,000 4,193,000 5,656,000 — 17,000 — 1,457,000 
Discounts and advances 10,301,000 19,752,000 10,940,000 — 431,000 — 639,000 
LIABILITIES . 
Notes in circulation . .. 21,231,000 21,791,000 21,060,000 — 560,002 + 171,000 
WOON nv cdccanckeuusect 367,000 462,000 734,000 — 95,000-- 367.000 
IMPERIAL BANK OF GERMANY. 
/ a June6, May30, JunelO,  Last— 
1908. 1908. 1907. Week. T.ast Year. 
ASSETS. £ £ £ £ 
Coin and bullion ........ 50,845,090 50,284,000 47,526 000 + 561,000 + 53,509 000 
Discounts and advances 50,891,000 54,485,000 55,595,000 —3,394,000 — 2,704 000 
LIABILITIES. 
Notes in cireulation .... 71,567,000 72,820,000 69,569,000 —1,253,000 + 1,998,000 
Current accounts........ 31,099,000 52.794.000 29,602,000 —1,695,000 + 1,497,000 
BANK OF ITALY. 
May 20, | May 10, | May 20, Last 
1908. 1908. 1907. Week. Last Year. | 
ASSETS. £ £ £ £ £ 
SOE SEE icetavcrcnctve 40,899,000 40,718 000 + 181,000 
ee rer 13,101,00C 13,867,000 — 466,000 
Foreign bills 2,795,000 ee — 223,000 
Advances , 2,62 5,00C aa — 57,00€ 
Government securities... 6408,000. 6 367,000 “7 + 41,000 
Other securities ........ 1,525,000 1,533,000 - o 8,00C 
LIABILITIES. 
Note circulation ........ 50,141,000 50.785,000 44,512,000'— 644,000 + 5,629,000 
Current accounts......... 3476,000') 3617,000 2,658,009 — 141.000 + 818000 
Deposits at notice ...... 4.389.000 4,458,000 4,259,000— 69,000 + 150000 
BANK OF RUSSIA. 
May 23 May 23 
| June 5, May 16/29, June 5, Last Last Year. 
} 1908. 1908. 1907. Week. 
ASSETS. £ £ £ £ £ 
NG is ns seanencnaneea 98,184,000 97,835,000 93,338000\+ 349,000 + 4.846000 | 
Balance abroad ........ 14,080,006 148-0,000 23,269,006 — 740,000 — 9,189,000 
Silverand subsidiary coin 7,619,000 7,618,000 6,616,000'+ 1.000 + 1,003000 | 
Securities and short loans, 28,109,000 28,196,000 27,469002|— 87,000,\+ 610000 
Other loans and advances 13,020,000 15,190,000 13,669000 — 170,000— 619,000 
Securities belonging to | 
Pes xcncisiacsvensas 8,720,000 829,900 9,027,000 — 109.000 — 307.000 
Miscellaneous .......... 4,877,000 4,700,000 5,647,000 + 177,000— 770,000 
Balances due by 
branches andtreasuries, 2,533,000 536.000 2,948,000 +1,997,000 — 415,000 
} ———__— | 
177,142,000 175, 724,000 181,983,090 +1,418 000 — 4,841,000 





LIABILITIES. —_——— cmmeanmnannniants 
. 104,484, 000 103,345,000 114,962,000 ous 139, 200 —10,478 000 


Notes in circulation .. 


Capital of the bank...... 5,500,000 5,500,000 5/504,000 - 4,000 
Deposits and current 

GUNMA a kvkcocecccwns 51,655,000 51,396,000 46,506,000 + 259,000 + 5,149,000 
Treasury account ...... 7.585,000 8,186,000 6,053,000 — 601,000'+ 1,552,000 
Miscellaneous .......... | 3,381,000 3,510,000) 3,753,000 — 129,000 — 372,000 | 
Balances due to branches 

and treasuries ........ 4,537,000 3,787,000 5,205,000\+ 750,000— €68,000 


'177.142.000 175,721,000 181,983 000 + 1,418,000 — 4,841,000 
BANK OF NORWAY. 








i May 29, , May 22, , May 3l, Last 
1908. 1908. 1907. Week. Last Year. 
ASSETS. £ £ £ £ £ 
OE vccdunnuesenastantin 1,522,000 1,493,000 1,736,000 + 29,000 — 214,000 
Balance abroad and 
foveien WEIS 2. cccccses 1,114,000 1,205,000 1,077,000— 91,000\+ 57,000 
Foreign Government se- 
CUMUIGE vacccioccecces 555,000 555,000 517,000 “a 58,000 
Discounts and loans .. 2,712,000 2,641,000 2,620,000+ 71,000+ 92,000 
LIABILITIES. 
Notes in circulation .... | 4,006,00C' 3,913,000, 4,033,000 + 93,000— + 27,00 
Deposits at notice ...... ‘424, 0co 492, 000! 457, 000 — 68 900 - — 33,000 | 
BANK OF SWEDEN. 
June6, May20, June 8, a 
1908. 1908 1907. Last Week Last Year. | 
ASSETS. £ £ £ £ £ | 
PE bicseccenaanyneadens 3,888,000 3,891,000 4,141,000 — 5,000 — 253000 
Balance abroad and 
foreign biils .......... 1,332,000 1,406,000 1,420000—  74,000— 88,000 
Swedish and foreign 
Government securities 464,000 310.000 586,000 + 154000— 122,000 
Discounts and loans .... 12133,000 12,347,000 9,7410000— 214,000 + 2,393,000 
LIABILITIES. 
Notes in circulation ...., 10,001,000 9,782,C00 10,103,000+ 219,000— 99,000 
Devosits at notice ...... 1.712.000 1,907,000 1.985.000— 195.000— 273.000 
SWISS NATIONAL BANK. 
June 6, May 30, ; May 22, Last 
1908. 1908. 1908. Week. 
ASSETS. £ £ £ £ 
Coin and bullion—Gold .........++. 3,554,000 3, 424, 000 | 5,431,000 + 120,000 | 
— a ee 236,000 249,000 282,000 — 15,000 
Discount and advances ............ 2,429,000 2,663,000 2,659,000 — 251,000 
LIABILITIES. | 
Notes in circulation ......ee-eeee: 5,496,000 5508000, 5,339,000 — 12,000 
Deposits 677.000 697.000 896.000 — 29000 


NEW YORK ASSOCIATED BANKS. 


; June 6, | May 3,| June 8, Last 
1908. 1908. 1907. Week. Last Year, | 
ASSETS. £ £ £ £ £ 
PER ccs ut concen wueend | 59, 190,090 59,746,000 42,714,000 — 556,000 +16,476,000 


+ 


14,374,000 14,126,000 14,438,00C 
242,520,000 243,024,000 228,290,000 — 
Circulation.............- 


11,366 00C' 11,430,000 10 114 00C 
Net deposits (inc. U.S.) 


Government deposits) .|256,£0),00C 257,158,000 225,828 00 
U.S. Government de- 


248,000,— 64,000 
704,000) + 14,050,000 


64,000, + 1,252,000 
653,00 + 32,672,000 


Legal tenders .......... 
Loans and discounts .... 
LIABILITIES. 


! 


DIU. coscuicnieawanas 3,966,000; 3,972,000 6.332.000 — 6,000;\— 2,366,000 
ReseRVE (Specie & Notes)| 73,564,00°) 73,872.000 57,152,000 — 308,0CO +16,412 000 
segal reserve............ | 64, 125 006, 64,289,000 55,937,000 — 164,000 + 8,168,000 
Excess of actual rese rvel 9.439.000 9,585,000 1,195,000 — 144,000. + 8.244.009 

In the above tab'es the Reichsmark is converted at ls; the Austrian crown 


at 10d; the Dutch fiorin at ls 8d,the Swedish kronor at 18 per £, the Norwegian 
kroner at 19/15 per £, and the france, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s per dollar 


PSN 
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Discount and Loan Market.—The supply of money 
has again been very abundant, and throughout the week the 
rate for day-to-day loans has been no better than } to? per 
cent., while for a week all that was wanted could be had at 
1 percent. In these circumstances not much change could 
be expected in discount rates, and, in fact, there was no 
alteration up to Thursday, the quotation for best three months’ 
bills being 13 per cent. Then, however, in consequence of an 
issue of India Treasury Bills, due to the failure of the Council 
to sellits drafts, and to rumours of pending large withdrawals 
of gold for Russia, there was a fairly distinct harden 





ing of rates. The rate for fine three months’ paper 
went up to 1} per cent., at which it has since remained. The 


has not yet materialised, and there is 
nothing in the week’s Bank return to create any apprehension 
of a pending restriction of supplies. The stock of bullion is 


_ returned at £37,993,635, or £204,568 less than last week. The 


movement of gold abroad was a net withdrawal of £7,000, 


| leaving about £198,000 to be accounted for by expansion of the 


| home circulation of coin. 








| large scale. 
| the quotations hi ive moved upward almost daily, closing 243d 


On the other hand, there was a 
reduction of £142,115 in the circulation of notes, and the net 
loss to the reserve was only £62,453. It now amounts to 
£27,424,035, and the proportion of reserve to liabilities is } 
lower than last week, at 50} per cent. The other changes are 
comparatively insignificant. The Public Deposits have fallen 
£36,798, while the Private Deposits show an increase of 
£93,645. The Other Securities, probably on further invest- 


| ments made by the Bank, have risen £127,949. 


The subjoined table shows the rates quoted from day-to- 
day during the week : — 


| 





won Sat. Mon. Tues. Wed.) Thur. po 
% | % % 
PND) icacvageadeneusancdune 24 ok * 24 ay” 24” 4” 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 13 lg » BB 13 14 1&4 
Tg reer lyn 21g 2 dg lz ls 1h 14 
ee lg li 3 = le f48 41h 8 1B 
Se ig fie ft So 6 Uf O42 2 2% 

Loans:—Day today ............ ? i = 21\2 1312 1/2 
ND: dtteséendcccncecececuccas l 1 13) # 1 l l l 
Fortnight (at last Settlement).. 24 25 a 2% 2k 23 2 

Deposit allowances:—Banks ....1 1 ge 1 li 1 1 
Discount houses at call........ L i 1 l l 1 
ROE cidedaceNéan. adeovase ld 14 1+ 1+ 1+ i} 


Ihe following is a comparison with previous weeks :— 


te. 
EP Bank Bills. Trade Bills.* 
18s 
== 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
1908. % % % % % ‘eo % 
Feb. 28..'33 4 3% 3k 38 33 3 3 
Mar. 6..3¢ 4 3 3 3 3% 32 Sh OR 3 
13..\5 4 28 248 2% 2 St Sh 5k Se Sh OS 
20.. 2 2¢4 «23 | 28 2 3 3 3 
27... 33 ay 28 5 3 3 3 3k 
April 3.. 24 2m «24 | 2h 2 230 23 | 23 3 
10.. ¢3 2 2,| 28 2f%;)28 =22;22 S$ |23 %3;,2 3 
15.. i 4 2B he 23 i 3 3 «6358 ) 33 Sh 
24..2 4 28 24 2% (23 2 3 33h | 3t 
May 1.. 2% 22 i 2 a4 22 3/3 3A 
8..13 2 23 2 220 «| 2 31/2 31/3 34 
15..14 dm 2h 29/26 23 28 23) 2 3/3 3 
22.. 12 1¢f 2 24 | 24 2 02s af 23; 3 
29.. 13 lys ij 1g 12 | 2 2 2t 29 
June 5..1 ly 1a} 14 lg 1 12 2/2 m2 3B 
12..i lye lg lg 2 23 2 24 2 24 2h 2G 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

Messrs Samuel Montagu and Co., in their latest circular: 
observe that the silver market has been affected to some 
extent by the holidays, and transactions have not been on a 
Demand somewhat exceeded the supply, so that 


for cash and 24})d for two months—that is, {d higher than 
those quoted when we addressed you a week ago. The 
Indian bazaars are still the principal support of the market. 
Of the million sterling bills on London offered by the Indian 
Government in Calcutta this week only £70,000 were allotted. 
The weight of silver rupees held by the indian Tre: asury has 
increased to 524 million ounces over that held a year ago. 
On the 26th ult. a further shipment of 290,000 ounces was 
made from San Francisco to the East. 

The following is from Messrs Pixley and Abell’s Circular, 
dated June 11th :— 

Gold —Bar gold, fine, 773 1ojd per oz en United States gold 
coin, 76s 5d per oz; German gold coin, 76s 5d per oz nominal; 
French gold coin, 76s 5d per oz somienhs Japanese yen, 76s 5d 
per oz nominal 

Silver — Bar 243d 
months’ delivery, 24|4d per oz standard ; 
oz; Mexican dollars, 
discount. 

Fhe India Council 


silver, fine, r oz 


cake silver, 26;%;d per 
nominal ; quicksilver, £8 2s 6d, 3 per cent 
Wednesday 


on offered for tender 








standard; ditto two | 


| 

| 

. . . . | 

' Rs.1,000,000 in remittances on India, but no applications | 
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were received. The following statement gives the result of 

the sales from the beginning of the current financial year :— 
Rs. £ 

226,569,537 15,132,061 


141.896 
9,308 


151,204 


Apri! 1, 1907, to March 31, 1908 


April } 


AY , 1908, to June 3, 1908 
Week en 


t u 2,140,984 
ding June 10, 1908 


140,442 
2,281,426 
Allotments since last week :— 

Rs. 

65,000 in bills on Calet 
14,254 in bills on Madras At ls 3 29.32d 
‘ 1,004.000 in bills on Madras At ls 3 29-324. 
The amount to be offered next week will be Ks.1,000,000. 


Thursday 


At ls 3 29-32d. 


Friday 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 
£ WITHDRAWALS. 
11,000 Tues., S. America - 
7,000 ' Thurs., S. America .... 
12,000 


30,000 


ARRIVALS. 
Sat., Australia ..... 
Wed., Portugal . 
Net efflux 


£ 
5 


50,000 
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' 


principal gold exchanges :— 
| Francs. 


| French “cheque ”’ 
| German short exchange 


25,000 | 
,000 


The movements in the spot and forward prices of bar silver | 


from day to day during the week have been as follows :— 

Cash. 
dl 
242 
Bank 
24 
244 
24% oo» @ 
24; 4... 242 


A branch of the London and County Bank was opened 
Tuesday, the oth inst., at 159 Rushey green, Catford, 


under the management of Mr W. Curtis. 
FOREIGN RATES OF EXCHANGE ON LONDON. 


| 

Rates | 

* of Ex- 
change. 


Two Months, 
d 
cos Ce 
Holiday 
24 oY 
24 
3 


eee eeeeee 


on 
) 


Rates 
of Ex- 
change. 


Latest 


Usance, Dates. 


25°12 Cheques Lisbon 
25'16}-7\4 am Madrid 
1293-103} Short |Italy 
20°403 . Rio Janeiro.. 
20°304 3 months Buenos Ayres 
20°394 Short. Montevideo.. 
2) 20°384 ” Calcutta .... 
23°98 Bombay 
94874 |3 Hong Kong..! 
12 4852 Shanghai... . 


Junell 
12 
ll 
— 10 
— § 
May 1} 
Junel2 
12 
12 
12 


Brussels .... 
Amsterdam... 


28°35 


25°10-12 


” 


48554 
Slesd 90dys st 
1/32 
lj3s 3} 
1/98 


2/4 


Hamburg 
Frankfort .. 
Vienna 

St Petersbrg. 


| New York .. -- 


transfer 


” 


” 
months 
60 days 


”» 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ’Change. 
Usance. nan teeta — 
June 4. 


June ll, 
5 
25 
25 
12 
12 
20 
20 
20 
24 
25 


on 
25 
25 


11: 
263 
264 

1g 
3 
59 


Cheques 
3 months 
do 
Cheques 
3 months 


” 


113 
25 
2 25 
ig 12 
3¢ 12 
59 20 
59 20 
59 20 
25 24 
333 25 
242; 


Ditto 
Marseilles 
Amsterdam 


ED dco cpeanceedsbseunddes 
Frankfort 

Vienna and Trieste 

Antwerp 

St Petersburg 

Moscow 

Genoa, Naples, &c. 

Madrid, Barcelona, &c. 

Lisbon 


25 
25 


OTHER EXCHANGES. 
SovutH AFRICA. 
London on §.A. S.A. on London. 
GG assesdcccsenss Ve BiG 
eee eee 
60 
90 


” eee reese esee 


13 ,, 
24 ,, 
3% 


” ee rerererece 


AUSTRALIA, 

London on Australia. 

Buying. Selling. | 
Par. 


Australia on London. 
| 
| 

Par. | 
\ 


Buying. Selling. 
1014 
1063 


CS 
On Demand.. 
we BIE. s0s0s 
We iE -esess 


eee 
On Demand.. 
973 99% oe 1004 
973 993 Be Gis ..seceue 100} 


_The discount quotations current in the chief continental 
cities are as follows :— 


Bank 
Rate. 


98} 993 
Par. 
Par. 


Open 
Market. 


Paris ...... 3 Jan. 23, '08] 14 
Berlin...... 44June 4, '08] 33 
Hamburg .. 43June 4, ’08] 33 
Frankfort .. 44 June 4, '08i 33 
Amsterdam. 3 June 5, ’08} 


Bank 


Open 
Rate. 
oO 


| Market, 


Genoa...... 5 Jan. 27, '08] 3 
| Geneva .... 34Mar.19, '08} 3 
| St Petersbrg 6 May 9,’08)nom 
| Madrid .... 44Sep. 24,03) 4 
2i¢| Lisbon .... 6 Jan. 9,°08] 4 
Brussels.... 34Mar.28, '08} 24 | Stockholm.. 53June 5,08) 5 
Vienna .... 4 May 7,°08} 34 | Christiania . 54Jan. 30, ’08] 5 
Rome - 5 Jan. 27, '08) 34 | Copenhagen 6 April 6, 
| Turin ...... 5 Jan.27, 08} 34 | 


| dition of the markets, with a steady flow of sma!l investment 
| orders passing through brokers’ hands. 


| is slight, though money is cheap beyond expectations. 
| arrangement of the account is possibly not without its effect 
| in hindering business, but the prospect of a further flood of 
| new issues has undoubtedly checked the stream of investment 
| orders which gave support to the market. The Union Pacific 


[June 13, 1908. 


At other centres the latest recorded quotations are :— 

© - 
New York (call money).... 14 | Calcutta, Bank min....... 6 
Ditto (endorsed Bills) .... 3ombay, Bank min....... 7 


The following are the standards for gold points of the 


> 


oF- 


FRENCH, 


at p. mille for us 


Marks, GERMAN. 
20.52—5 per mille for us 


Dollars. AMERICAN. 
4.89--5 per mille for us 
4.867—Par 

4.827—8 per mille ags 


| 
224—Par 20.43—Par | 
124—4 p. mille agst 20.35—5 p. mille agst us 
The latest exchanges are :- 
exchange 25f 12c, or 4! per mille agst us. 
-- 20m 404pf, or 13 per mille agst us 


us us 


New York exchange 
‘* Cable transfers’ 





-o--+-94.87, or § per mille for us. 


THE STOCK MARKETS. 
Srock EXCHANGE SETTLING Days. 
CONTINUATION, Pay Day 
Mines, June 23. General, June 26 
General, June 24 Consols, July 1. 
Consols, June 29 
The tone of the stock markets has undergone 


a change, 
Last week the buoyancy seemed a 


i well-established con- 

This week a much 
duller tendency was displayed. The volume of business is 
certainly much less, and the inclination to open commitments 


The 


issue is to be followed by a Swedish loan and several cor- 
poration applications, so that the new money which is being 





| attracted from deposits to securities does not all find its way 


Usance, | 


| market may be judged by the ease of 
| have 
| tinued ease of money. 


| beginning of the 


oe | originated in 
siyats Atsight | chased the July coupons of the Erie line. Kaffirs and Foreign 
, | bonds also suffered, Brazilians being particularly weak on 
15-,d 9Odys st | 

90 dys st | 
| badly. 


, |teleg’ph | 


into the old investments. Partly under the lead of an 
American setback, partly in consequence of the depression 
on the German Bourses, our Stock Markets suffered a sharp 
relapse on Friday afternoon. The American declines 
a cabled report that Messrs Morgan had pur- 


fears about the coffee valorisation scheme, which is working 


British Government Securities.—Tlic dulness of the 
- Consols, which 
notwithstanding the con- 
fact that the Continental com- 
petition for the gold in the open market was keen at the 
week, and that the requirements of Paris 


the week, 
a 


ne 


declined on 


| do not seem to be satisfied, may have had something to do 


| with 





the weakness of the Consol market. Of course, after 
the sharp rise of the past account profit taking was inevit- 
able, and the effect was bound to be felt, particularly when 
there seemed to have been very little support to neutralise 
the sales. After starting with some appearance of firmness, 
Consols gradually moved lower, with a fair number of bar- 
gains being recorded each day. The quotation shows a loss 
of § on the week, at 874, with a fall of } in Irish Land Stock, 
with the exception of Indian issues, which are again lower, 
the Funds have remained quite steady. The prospect of 
several Corporation issues being made at an early date 
accounts for a heavy tone in Corporation stocks. 


ULOSING PRICES, -—--—-- 


Mon. 


as i. 
| Move- 
Wed. |Thurs.|Friday ment. 


87284x) 873 dx x 872 8 
88 4x 878 gx ‘ 878 &— 
92 4%) 92 4x 92 4 

86} 3X, 86 ax 85} 64 — 
SOZ14x| 904 Ix 904 1 — 


994100x/994100x 994100x/99} 100 .. 
100 4/100 $100 4100 


9931004|9931003'993100} 9931003 
99 1C0x|99 100x'99 100x, 99 100 
99 100' 99 100, 99 100 99 100 .. 
270 75 \27C 75 |\270 75 269 74 — 1 
100 1x}100 1x 99% 04x9931008— 4 
91424x\ 91424x, 91 2x 904 14— 1 
75 7x75 %x\ 75 %x| 75 7'— 1 
62h 34) G24 34) 624 34 624 34 

102 3x/102 3x102 3xl02 3. 
94 & | 934 44) 934 44) 934 45 — 


Sat. Tues. 


3 
4 
*. 
3 


_ 





Exchange Closed, 
Bank Holiday. 


Last | 
Week. | 

Cons. 24%, red. 1923 87? 8x 
Do ajc July 1.... &7§8ax 
23%, red. 1 x 
2 a i 864 2x 
uar.29% ({rish Ld) 9031}x 
National War Loan 
29% Stock 994 100s 
Exchequer 3% Bds., | 
red. 1909 3) 

Do 23% Bas. red. 
1906-15 ......0. 9931003) 
Local Loans 3% Stk 99 100x 
Trans. Gov. 3% Stk 99 100) 
270 75 | 

India 34% red. 1931 100 1s 
Do 3% red. 1948.. 91424x! 
Do 24% 1926 .... 76 8x 
Do Rupee 1854-5 624 34 
Met. Cons. 34%.... ° 
Met.Water Bd.3%B 94 5 4 


Foreign Government Securities.—Jobbers in the 
Foreign market profess to be extremely puzzled by the calm 
which has come over the market for international securities. 
The Stock Exchange, which lives upon sentiment at times, 
has almost disregarded the meeting of the monarchs at Reval, 
and instead of business being augmeuted by these festivities, 
orders have come to a sudden stop. The tone of Paris 
remained quite firm, but the Berlin Bourse was fiat, though 
it seems an exaggeration to account for the weakness by 
political motives. On Friday the market was upset by selling 
from Berlin. It is now reported from reliable Continental 
sources that the ussian State loan will not be made this 
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{ since last Friday. 


the leading stocks :— 


Argentine 5%, 1886-7 .....seeee 
Do Rescission ..... eeseseces 
Do National Cedulas"B”.. 

Brazilian 4% Bonds, 1889...... 
Do W. of Minas 5% .....00- 

Bulgarian 6%, 1892 .......eceee 


Chilian 44%, 1895...... evdesene 
Ohinese 7% Silver, 1894 ...... 
Do Gold 189€,5% ...... eeee 


Egyptian 4% Unified Debt .... 
0 34% Converted... 
OY e 
German Imperial 5%, 1891 .. 
Greek, 1884 
Do Monopoly, 4% ...-cccece 
finngarian 4% Gold Rentes .. 
Italian 33 % Rentes .......e0 
Japanese 4% Sterling .......6 
Do 43 %, 1905 ....00 awe 
Do 5 %, 1907 (New)....scceee 
Mexican Conv., 1899 .....cccce 
Peruvian Corp., 6% Debs. .... 
Portuguese (New) . 
Russian Ser. II., 4% ..ccccccce 
Spanish 4% Sealed ......ccccee 
Turkion S16, 1004 ..ccccccsces 
oe eae 
United States 4% Loan........ 
Cruguay, 34% Bonds .......e0. 
Venozuela 3%, Dip. Debt...... 


eteeeee 
* 
* 


seen eeeeeee 


June 13, 1908.] 


104 
9l4 
45 
844 
£53 

104 
88 
954 

103 

201 
36 
95 
825 
51 
514 
95 

104 


122° 
69 


104 
gl 
45 
84 
954 

1045 
87 
964 


: 


103 
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year, and that Russian borrowings will be confined to a rail- 
way loan for 200 million roubles at the end of this month. On 
the week Russian loans have eased off, the new Fives falling 
Japanese bonds have also displayed 
heaviness. Swedish bonds have been supported preliminary 
to the issue of a new loan. : 
ment bonds, Argentines are lower, and Brazilian bonds had 
another setback on Friday. Chilian issues show improvement, 


The tollowing are the latest closing prices, &c., of some of 





---Closing Prices, Rise 
Last Week. To-day, 
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British Railways. — When the markets reassembled 
after the holidays, the pooling arrangement between the three 
great companies, which we announced last week, created 








considerable interest. The market appreciated the benefit to 
accrue from the arrangement, and “ bears” hurried to cover 
Among South American Govern- | their sales. The quotations of Great Eastern and Great 
Northern Deferred advanced sharply, but fell back when 
the settlement disclosed a “bull” position. Quotations on 
| the week, however, show general improvement. Great 
“ Making-up | Central issues are higher, Great Easterns are 14 higher, 
Prices.” but York Deferred are 4 lower. The remainder of the 
or Fall. June 10. May 27. | list shows an irregular tendency. Taking everything into 
ss ; Ot 1C0t consideration, the traffics did nothing to help the market, 
ou. ses 45 3. 4 | and the severe decline in the Board of Trade figures, with 
om § <0 Bihe £35 which the market was faced on Tuesday, accentuated the 
on... Bowed ae 1034 opinion regarding declining trade. 
one Bas be * 864 lhe trattic returns of seventeen principal English and Irish 
cried a oa 102 | lines show an increase of £147,214, equal to &.5 per cent., for 
ve + es ee 100§.. 100 | the week as compared with the corresponding week last 
oo t Bee = = = year; and the three principal Scotch lines show a decrease 
SPCR say 3 ety | of £3,382, equal to 1.5 per cent. For the current half-year the 
tees * af “ at | English and Irish lines exhibit a decrease of £766,353, equal to 
ms ** 95° °° 24h | 2.0 per cent., while the Scotch lines for the current half-year 
: tate 1M ee 103 show a decrease of £140,390, equal to 3.2 per cent. The 
s- i: oo. o& latter are calculated from February Ist, while the English and 
ce — g.. $8)... 972 | Irish companies commence a new half-year from January rst. 
eo + oe 1023 ., 102 The receipts of all the associated companies of the British 
sagt : a rf et pH | Electric Traction Company for the week ended the 5th inst. 
co — $+. 88}.. 85% | amounted to £30,674, om a total mileage this year of 428 
cot Lee = a os | miles. "Jpon such of the lines as were working both last 
a ben in Oe year and this year the receipts show an increase of £2,828 
Oa 8 Oe ae Oe ae the week. : ; 
co dee 46. Subjoined are the latest closing prices of the more im- 
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HOME RAILWAY TRAFFIC RETURNS. 





































































































Div. % Receipts for Week 2 
Revenue 2ud Half, 1907. _ per Ended June 6. Traffic (Cost = Aggregate Receiptsthis Half-yea~ Aggregate 
‘ Annum ~ | 228 — = Le Potal Miles Open 
r = a ¢} : ‘ar 
eel Me, Binal Name of Railway. wax per 2 | Passengers, he. Goods, ke. this Halt-year. 
Re- ing Ex- Ch'rges . ; os Mile. ~ - - 
ceipts. penses - 190¢/ 1967 $1908. «1907. «1908. __—*1907 
g ENGLISH AND WELSH. £ x “£ x x “ « 
69,249 Baker Street and Waterloo a re 2,910 684 612 682,652 .. we 
EN éxteh cated acneee ene = as 14,633 209 354 95,172 1644 na . 
Brecon and Merthyr...... 674 1,685 2,559 38, 37 35,624 10 11,079 11,449 
fo eee 5,558 2,284 5,842 2 18 28,150 2 56,456 58,03 
Central London .......... 5 ‘ 6,556 5, 1183 966 665,365 814 : 
Charing X,Eustn.,& Hamp. 3,32 3, | .. 702,772 ~~. ‘ 
City and South London . 3,1 3, 434 496 446,394 40 : 
NL: onan adn edawaual ( i 65, 76 40,507 474 53,593 53,479 
Great Central ............ 1 6, 129 125 89,934 25y 437,532, 457,15 
Great Eastern ............ 101,§ 33, 94 47,163 705 1,119,600 1,179.9 
Great Northern .. ey 20 114,220 199,8 114 10% 59,72 $43 969, 0¢ IQU, L6U 
Great Northern and City. . s 1,557, 1 445, 502 53 
.|.. Gt. Northn. Pic.& Bromptu. 7 5,305 4 573| 477 
3}; 7 Great Western............ 154,500 130,800 285,300, 250,000, 99, 8 
2 34 Hull and Barnsley........ i 11,586 12,507; 124, 168 
4 43 Lancashire and Yorkshire 64,380 6 5,432 130,812 110,493; 223 186 4 
54 7, London & North-Western 151,000 156,000 307,000 390,000 157 148 2 } 6,475,000 1,46 ) 
4 | 72 London & South-Western) 81,400, 26,800 108,200 96,000) 106 93 4,40 1,976,600 1,0164 1,013% 
23 6% Lon. Brighton & 8. Coast... 56, 16,467 03 50’ 12 361,210 52 1,282,118 467 487 
180,124 62,957 35 72 Lon., Tilbury, & Southend 26 116 55,7 6 211,474 81 1 
34,837 | 2,228 74 73 Maryport aud Carlisle. ... 53 a 48,063 50,389 418 414 
191,959 203,53 4 Metropolitan ............ * 38,833 362,312 349,555 72 72 
156,069 142,211 nil. nil. Metropolitan District ... ; a _ 204,835 182,730 24 24 
$115,839 1471,850 5 52 Midland dacs Soe 3,580,000 3,716,000 5,150,000 5,518,000 1,401 1,400 
575,661 '3439,697 1016,288 54 7 North-Bastern............ 2,967,244 3,053,338 4,162,241 4,274,530 1,695 1,695 
242,248; 247,966 47,107 44 54 North London............ 242,444 82,398 89,021, 182,246 207,345 on e 
ey ee et ag " : 74.287 2.498 - . 29 Nee 
625,195/ 318,5¢1 121,995 4 4 { Nang mushire~ Rall... } 39,795 “Tes10 seta7e, 41901 452,085 jag’ jig 
9,370 22,003 4 4 Rhondda & Swansea Bay 75 40,283 34,976 34692) 50,368 (50,114 Sl) 3h 
32,045 7 7 Rhymney ay atreanid 30,857 1744 me ea ‘ ag 148,063 153,410 76 76 
+ ++ Ba Vg Bastern & Chat. Rail. ‘ 685 1,371,565 1,429,985 442,703/ 465,588 1,814,268 1,895,573 654 | 645 
4 44 toe et accsacavevan ees 80,002 78 102,651 100,082 353,834, 359,570; 456,485 459,652 124§ 1244 
ScoTcu. 
229,90! 653 34 3 Caledonian on 58,116 88 551,102 998,015 1,075,9§ 9 1,627,053 930%, 939 
111,17 56,665 4 | 34 Glasgow & South-Western* 34,049 59 260,247 342,776) 3 628,127 4444' 4244 
253,789 778 105,052 4 3} Great North of Scotland* 21,132 604 73,492 C 162,050 556 336 
278,799| 161,179' 91,749) 14 | 1# |Highland* ............. 14,804 394 96,230 171,433 4924! 492 
2449,571|1389,621 905,666 1 4 (North British* .......... 58,979 70 a 1,758,293 1,5184 1,304 
IRISH. ° 
46,447 490,036 6 64 Belfast and County Down 18,955 118 29,418 18,622 18,099 68,513 57,517 80 76 
87,537; 49,569 nil. nil. Dublin and 8.-Eastern.... 16,363 15} ies , 3 14,520, 160 160 
298,723) 123,358 64 6} Great Northern ........ 15,519 1424 205,742 199,923 204,439 10,18 545 
454,740, 188,355 44 | 44 Great Southern & Western 12,779 87 276,255 307,737, 300,355 576,710 1,120% 1,083 
182.296 88.394 3 34 Midland Great Western 11.947 6%. 89,697 157,999' 156.949 242.966 245,746 598 598 
* rom feb. 4. « On Arbitration Preference Stock. 
pos — = neat ~ - = POE EA SE RR ET TE ———_ 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
s re aes 
rei pts. 4 al cei -eipts tnt -ceipts. -ceipts. Tots eceip 
Hone Receipts. Total Receipts. on = Receipts. Tota! Receipts — Receipt Total Receipts. 
1908. | 1907. 1908. | 1907. Pa} 4908. | 1907. 1908. | 1907. Pz3 ~~ 4908. | 1907. 1908. | 1907. 
INDIAN & COLONIA L.| £ £ £ £ Forgignx. — Con. £ £ £ AMERICAN. — Con. z 2 
Assam Bengal. . May 9 5,166 6,120 111,137 113,982 B. A. & Rosario Jn 88,541 2,421,476 2,126,943 Baltimore & Ohio Apl. 1 534 12616007 13535397 
Bengal and N. W. 9 21,821 24,734 407,246 431,795 C.Urug. of M.Vid 9,944 474,804 463,919 Chesapeake & Ohio Ap). ) 7,367,406 5,991,747 
Bengal N wpur 16 29,390 37,333 735,133 823,200 Cordoba & Rosar. May 31 4,795 232,640 212,520 Chic. Mil &8. P. Mar 22 1,007,162 8,837,918 9,149,279 
Bombay, B., &C.1. Jne. 6 30.600 34,400 642,400 712,00) Cordoba Centra! 3,710 0 70,585 Denv.& Rio Grande May 21 69,060 80,880 3,659,194 3,673,376 
Do State Lines 6 33,733 42,133 763,933 895,533 Costa Rica .. 5,935 291,062 263,060 Krie Ma 753,652 912,192 7,635,877 7,892,562 
Burma ...... 9 28,009 21,688 1,021,433 941,643 Cuban Central .. Jne 4.496 341,471 413,508Great Northern .. Ap! 687,435 984,719 9,516,530 9,028,479 
Canadian Northn. 7 28,740 41 1,696,340 1,347,620 Cuba Railroad .. Apl 208,973 1,720,385 1,6 65 Llinois Central Api 776,917, 948,257 9,210,048'9,373,126 
Canadian Pacific. 7 244,400 310, 13399200 13390800 Egyptian Delta.. May 4,609 35,165 .754 Louisvl. & Nashvle. May 21 149,687 180,020 8,036,539:8,513,425 
fast Indian : 6 113,866 118,000 2,603,466 2,573,866 Kutre Rios ...... Jn 6,248 £76,221 3 Missouri, Kansas.. Mar. 357,138 433,275 3,709,490 3,954,412 
G. Trk. of Canada 7 134,355 17. 5 3,089,878 3,712,078 G. West. of Brazil 6,314 196,067 N. Y. Central and 
Gt. Indian Penin 6 77,220 ) 1,973,529 2,403,181 Inter. of Mexico 143,000 7,232,530 6,71 Hudson River Mar 1,423,324 1,562,832 14247363 14199862 
Indian Midland 16,193 390,205. 465,707 Leopoldina 16,672 488,438 2,165 New Orleans, N.E. Api. 41,600 53,400 501,000' 534,200 
Madras & Southn : P Mexican .... 159,500 3,464,800 3,487,700 Norfolk & West Mar 411,874 555,490 1,746 4,572,235 
Mahratta May 16 25,846 21,601! 416,053 357,910 Mexican Natnal. May 329,127 13850290 13543523 Northern Central.. Mar 179,982 202,382 2,955 1,835,67: 
Quebec Central Ine. 7 3,242 3,718 99,195 75,703 Nitrate Rails.* : 9 243,099 243,043 North Pacific...... Apl. 1,019,733 1,253.665 11 857 11172525 
South Indian . May 2 17,45¢ 6,979. 307.718 128,638 Ottoman . de 100,809 110,334 Pennsylvania Mar 586,034 6,869, 66( es 
Southern Punjab 30 65,468 5,229 139,438 119,049 San Paulo May 24 32,918 460,450 730,111 Philadel.& Reading Mar 613,726 740,280 6,431,104 6,308,715 
FOREIGN , Untd. of Havana Jne. 14,199 889,834 1,171,149 Southern Pacific Mar.’ 1,890,189 2,051, 19270107 18601394 
Antofagasta(Chili) West. of Havana 5,539 251,521 214,510 Southern Railway May 21 3 
and Bolivia Jne. 7 25,450 18,700 544,988 416,551 AMERICAN St. Louis&SanFran. Mar 
B.A. Gt. Southern 7 79,907 80,305 4,188,876 4,029,361 Alabama Great Texas and Pacific... May 21 
B. Ayres Western 7 54,609 35,388 2,066,917 1,878,689 Southern May 2l 10,043 15,174 632,075 697,838 Union Pacific Mar. 1,0 
B.A. & Pacific ... 6 72,989 63,455 3,396,007 2,822,582 Atchison Topeka Mar. 1,004,957 1,686,741 14042074 13878592 Wabash May 21 


* Two weeks. 
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aetint issues as compared with last week's prices. The 


making-up prices at t he last settlement are also given fcr 
reference purposes 


**Making-up” 
Prices 
June 10. — 27. 


88}. 

24} .. 
82, 
41. 
253 .. 
7 ae 
72 


7~-Closin 
Last Wee 
74 ee 
&8 “ 
2s ee 


82h 
41 


Prices— 
To-day. 
744 
£8 
24 
81 
40 


Rise 
or Fall 
Barry Deferred Ordinary Seu 
Caledonian 
Do Deferred 
Central London Ordinary 
City and South London 
Great Central Preferred 
Do Deferred 


85 
25 
- 
40 
213 
12 


oo 63 
o SV. @ 
- 1234 .. 119% 
49; . 46} 
95 .. Ws 
85} .. 
a ss 
71 
1380 2. 
45 (tw 
48 , 
425. 
ae? se 
634. 
59% . 
7. ss 
— 
oa meee as 
so. SS és 
Lb wo SS 


American Rai!lways.—Politics have completely over- 
shadowed the American market, and cable reports from the 
other side report absence of trading in Wall Street. 


. 
* 
. 
. 


a 


Great Northern Deferred 
Great Western 
Hull and Barnsley 
Lancashire and Yorkshire .... 
London, Brighton, &c.,“*A” .. 
London, Chatham, and Dover.. 
Do Arbitration Preference. 
London and North-Western . 
London and South-Western . 
Do Deferred 
Metropolitan Consolidated .... 
Metropolitan District 
Midland Preferred 
Do Deferred 
North British Ordinary....... 
Do 3% Preferred 4 Co : 
North-Eastern—Consols ¢ <a l 
North Staffordshire 
South-Eastern “ A” 


ee 
. 2 2s “ee 


-- w 


come within sight. 


The event of outstanding interest is, of 
course, the Unioa 


Pacific issue. 


being 
so much as the Pennsylvania loan. It is reported that the 
issue has been over-subscribed in New York, and the London 
portion is also said to have been several times over applied, 
but in well-informed quarters the opinion prevails that a large 
portion of the Londen issue will be left in the hands of the 
sydicate. A New York Central issue is on the stocks. The 
Government crop report is considered disappointing. A cut in 
steel prices has been made, but this has not inducted busi- 
ness. Prices on the week have moved irregularly. The 


purchase of the July coupons of the Erie led to a break late 
on Friday, and the market closed flat. 


The following are the latest closing prices, &c., of the most | 


proininent issues :— 


“ Making-up” 
Prices. 
Junel0. May 27, 
2 hen BS 
95} 954 
91 .. 892 


-—Closing Prices— 
Last Week. To-dav, 


Rise 
or Fall 
Atchison Com. 

Do Preferred 
Baltimore and Ohio 

Do Preferred 
Chicago, Mil., & St. Paul, C Stk, 
Denver & Rio Grande Ord. Shs. 

Do Preferred Shares ........ 
Erie Railroad Com. Stock .. 

Do Ist Pref. 

ST , <ic nescence cee ee 
Lllinois Central Shares 
Louisville & Nashville, C Stock 
New York Central Shares .... 
N.Y., Ontario, and W. Reg. Shs. 
Norfolk and Western Common 

eer 
Northern Pacific 
Pennsylvania R.R. $59 Shares 
Reading 
Southern Ordinary 

Do Non-cum. Pref 
Southern Pacific 
Union Pacific Shares......... ° 
Wabash Pref. Stock 


4c¥ 
70 
83 

1414 
62 
58 
174 
47 
86x 


PtSi a tee | 


873 ; 
149 148: L ., 150 .. 1459 
254 25 + Ghee ace, 

Colonial and Foreign Railways. —Grand_ Trunks 
again claim the large share of attention in this market, and 


the unfavourable opinions about the current half-year were | 


strengthened by the heavy decline in the weekly traffic 
figures. The market expectations were short by nearly 
£10,000, so that when the receipts disclosed a fall of £41,300 
the market broke b: idly. hough there are optimists 
declare that traffic on the ¢ 


take a turn shortly, the prospects for holders receiving divi- 


. ° ° | 
dend for the current half-year become slighter and slighter 


as the end of the six months comes within view. The com- 
pany, no doubt, will make an effort to meet its dividend on 
the Guaranteed stock, but even that is in danger. The Pre. 
ference issues show heavy falls, and the Guaranteed and 
Ordinary are also lower. Canadian Pacifics have moved 
higher, though the receipts show a heavy decrease. The 
Foreign railway market has been quiet and uninteresting. 
The market has shown no set tendency. Mexicans have im- 
proved, but Argentine rails have mov ed irregularly. 

The following shows the net movement on toe week in 
soine of the principal issues :— 


* Making-up” 
Prices, 
June 10. May 27, 
oo S27 vs BBS 
os RAGE cc 
e 2086 
. 1248... 


7 Closing Prices—~ 
ast Week, To-dav 
1765 » eee 
116 ee 136 
108 oo «= 
124 e 125 


Rise 
or Fal!, 

Anfotagasta(Chili)& Bolivia(def) 

Buenos Ayres and Pacific Ord. 

Buenos Ayres and Rosario Ord, 

Buenos Ayres Great Southern 


1i5) 
108 
1225 
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This | 
quietness has not come suddenly, and premonitions of idleness | 
| were apparent last week as the Presidential contest began to | 


The terms of the loan are | 
dealt with elsewhere, but the security is not looked upon as | 
exceptionally inviting, and has not attracted the market | 


who | 
rrand Trunk system is bound to | 
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Canadian Pacific, Shares 
Grand Trunk of Canada Ord... 
Do First Preference 
Do Second Preference 
Do Third Preference 
Great Indian PeninsulaB ... 
Guayaquil and Quito 
Mexican Railway, Ordinary 
Do First Preference . 
Do Second Preference ...... 
eee eoece 
| San Paulo ° 
United Railways of Havana ‘és 


1625. 
17g. 
103 
90 


44 
aif 
36 
35 
134ix 
82x . 
i04* 


4 .. 1634 .. 1604 
B.. 198. We 
‘ . 104 


- 1623 + 
° 16 - 
° 97 
° 83 
- 405 
° 202 


2. 
ae 


oe = 
35 00 os 
134 — § 

8 ..+ 1 

10} ..— 2 
196} eee. 

70 ee 71 oo + 1 71 

Miscellaneous.—A rather better feeling has pervaded the 
Miscellaneous sections during the past week, and in several 
sections improvements have taken place. No further com. 


| munication has been made regarding the negotiations for the 


amalgamation of the bus companies. L.G.O. Ordinary stock | 
remain firm, with business marked at 45, and Road Car 
Ordinary are steady round 2. Anglo-Argentine Trams. show 
no change on the issue of debenture stock. In the Bank list 
several of the London banks and some foreign banks show || 
further improvement. Textiles have also picked up a frac. |} 
tion, but Motors are heavy. Meat shares have been promi- || 
nently strong on the scarcity in America, and Nelsons, River 
| Plate, and other meat shares are higher on the week. Spier 
Petroleum have hardened on the report. Electric Lighting 
shares have displayed signs of revival, and one or two 
|improvements are noted. Among Land shares, Hudson’s Bay 
have risen, and Financial Trusts are again better. 
The following are the prices and variations of the more 
| active shares :— 
MISCELLANEOUS. 
Closing Prices. Rise 
Last To- or 
Fall. | 


Week. day. 
Bank | Hudson's Bay 

Lipton oe 
Lon. & County Bank 91¢ .. 
Lon. & West. Bank 514 .. 
Lon.Genl. Omnibus 445 .. 
Lovell & Christmas 


ClosingPrices. 
Last To- 
Week, day. 
Agricultural 

of Egypt 
Allsopp Ord. 6 oe 
Anglo-AmericanTel 604 .. 
Armstrongs........ 28 .. 
| BritishElec.Tractn. lz .. 
Brit.Invt. TrustDef.18l4 .. 
Brunner,Mond&Co 5 
Coats (J.and P.) .. 8y.. 
Cunard Steamship.. 13 
Eng. Sewing Cotton 14.. 
Gas Light, &c 
| Guinness Ord...... 
| Harrod's Stores.... 





Lyons (J.) & Co, 6} = 
;| Meptn.Elec. Supply 4; . 
| P. and O.Deferred. 2074x. « 
Vick'rs S'ns & M'xm Mike. " 
Spiers and Pond a. ee 
U.S. Steel Corpn... 383 . “aes —% 
43. Do Pref. 1044 . (103; —lz 


Mines.— Though inn week has been a short one, the Kaffir 
market has had time to be buoyant, with spasms of weak- 
‘ness. After the i. Jidays the market started with a distinctly 
| cheerful feeling, and ouce the carry over had been got out of 
| the way business was entered upon for new time with some 
| 


a 
Soot 43 


briskness. Each stage in the advance, however, is accom- 
panied by some profit taking, and the rise was, of course, 
| followe: d by realisations, which is disquieting in view of the 
| pre dictions that the market is going to go still higher. One 
| satisfactory feature is the increase in most of the dividends 
| which have been declared, but this has done little really to 
| stimulate the market. Compared with a week ago, Transvaal 
| gold mines are all higher, but the advance is seldom more 
than }. Rhodesians are uneven in their movements. ‘Tan- 
| ganyika, which were’ tipped to go to 5, have gone back, but 
| Diamond shares are better, despite the threatened manu- 
| facture of artificial gems. The other mining sections have 
| responded to the buoyant tone, and Paris support has sent 
| Tintos 1} up, to 66. 
WEstT AFRICAN. 
Closing Prices. 


Last ‘l'o- 
Week day. 


Rise 
or 
Fall. 


Prices 
To- 
day. 


Closing 
Last 
Week. 
Abbontiakoon thee "8 Y 
| Abosso - 
Akrokerri (Ashanti) ieee ess 
Ashanti Goldfields Ae. 
| British Gold Coas 2.6 ¢ oe 
B.0 86 se 


| Broomassie 
WEsT AUSTRALIAN 


Rise 

or 

Fall. 

.+ & Kalgurli 

+ ¢; Lake View Consols 
+ gs Lond. &W.A.Expin, 

. Oroya Brownhill 

Sons of Gwalia .... 
South Kalgurli .... 


Fanti Consolid..... igs ~ 
Gold Coast Amalgd. Bee «= Ao 
Taquah Mining and 

Exploration oo Biles 
Wassau hb.. =6 48 


12°- 


13 


Closing Prices. 
Last ‘lo- 
Week. day. 
Associated Gold.... 
th. 


Closing Prices. 
Last To- 
Week. day. 


AssociatedN.Blocks 
Gld. Horseshoe Est. 
Great Boulder Prop. 
Great Boulder Per 
Great Fingall Cons. 


+ 
Ivanhoe Gold Corp 


CorpPpER AND MISCELLANEOUS 


Rise 
or 
Fall 
+ & 


-t R 


Closing Prices. 
Last ‘To- 
Wee ok. day. 


Closing Prices. 
Last ‘To- 


Anaconda 
Broken Hill Prop . 
| Camp Bird 
| Cape Copper 

Champion Reef.... 

Great Cobar 

Mason «& Barry (£1) 

Mount Lyel! (£3) 

Mount Morgan .... 

Mysore (10s 
} Nymagee Copper .. 


Nundydroog 
Oore cum | 





Orsk Gok fae lds. 

Rio Tinto 

Siberian Prop. .... 
Spassky Copper... 


ao 

ts 

| Proitzk Goldii 
Waihi 


} 
lds.. 

















Rise 
or 

Fall. 
+1 


err 
- 


a 
ay 
le 
caffir 
eak- 
ictly 
it of 
some 
som: 
irse, 
' the 
One 
ends 
ly to 
svaal 
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Tan- 
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Rise 
or 
Fall 


Rise 


or 
Fall. 
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Rise 
or 
Fall. 
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Closing Prices, — Closing Prices. Rise 
TRANSVAAL Last To- Last To- or 
Gop MINEs. Week day. Pall. Week day. Fall. 
anante viuctawent 34 ae a? _ fs Deep Levets (Con.) 
AerorsWesttinied “f'.. %-.— &lEethte Dem... Be. cee 
r rit ee iyeem— FY p 2g. . 2 --+ hk | 
Bantjes Consolidtd. 2.. yy. fe Langlaagte Deep... 2¢.. 2g ..+ 4 
EE vesdcsecene thes “e @ ModderfonteinDeep § a 
aoe oe ebeenns e “ * er ere 25 Zhao t+ ge 
BOOM cose -eeecce oo and Mines ...... 643.. 645..— 
City and Suburban 2 .. 2 .. .. |RandMinesDeep.. 33.. ia ™ 
GOEIEE, dnc cnisisces dd. 1}. -» | Robinson Central... 42... 4¢%..+ ge 
Consold.Langlaagte 4}. Ree ce Do Deep (New)... 44... 44.. .. 
— Reef Py ° Pd 5 as Central 4.. fh..t+ ge 
rown Reef........ ce — tose Deep ........ 4e .. 4p. + 
Driefontein........ 2tR.. Zt ee Simenee oak East 33. BS. 2s 
Durban Roodepoort ld .. 1g .. .. |Simmer Deep .... 43.. 4a.. .- 
East Rand Prop. .. 4%.. 4..— #4! South Nourse...... - < \ én xe 
PORTGME sccesccecs SS. ce SE oo @ } Re wacacccves ly .. lth.-— & 
Geduld ............ ig .. l¢%..+ ys) Village Deep ...... i ea ee 
— Estate . ; 13 oot . Witwatersrand Dp. 48... 44..+ 4 
insberg ........ gree 19 ..— gy! 
Glencairn Main Ri. 44. 64..% Lanp, Diamonp, &c. 
Glynn’s Lydenburg 1}%.. l¢a.. .. . 
ech (New) en 5 a es a, Anglo-French Exp. lfs.. lyk..+ & 
Heriot (New) ...... 44.. Gtheot oy Central Mining and _ 
) Saiedlpaaaa lym.. lyg.. ++ | Jnvestment...... 13h .. 13§ ..-- 3 
Jumpers .......... i. fo Cons. Gold Fields... 44)... 4 ..— + 
Kleinfontein (New) 2f°.. 2h. | , Do 54% Ist Deb.103} . .1044 1 
Knight's ........ . 343.. 34 ..— gh| De Beers Def...... lfm. Md 2 
tence |... + ; =| Do Pref.......... 144 .. 149 ..+ 3 
Lancaster West a. ~ +a Do 5% Deb. ..103 ..10} +1 
oe zee oe Do 44% Exp. Deb. 92 .. 92 os 
LanglaagteEstate.. 29 .. 244..— Mavieanal 9 2 
Langlaagte Block B 43.. & ..+ dy| @Xbloration. ...... ees yess oe 
: P. wies t ;'*_ “| Gen.Mng.& Finance ds ee eS 
Luipard’s Vlei .... 14... Ilgy..— ay ( 2(A)&EC 1 L 
May Consolidated... lj... 13 ..+ ns ¢ Trnsvl, Ltn. Iga. ~ 32 
MeyerandCharlton 34 .. 3y4..— gg ml rnsvl. 32-- Jaaee +s 
Modderfomein .... 8% .. 8% ..— Pr - E. Prop. ........ lt 1 ai, 
Do Extension.... #.. th..— te Jagersfontein (Def.) 32 Sitee+ gh 
7 5 rs Johnnsbrg Cons.In, 1.5 maa 4, 
DN Ss). bainiwekeen 2¢8.. 2¢8.. ete’ Shrg gaee oo ae 
North Randfontein lq .. 1yh..+ 2 — — aGereee Bee 3a--+ M8 
Porges-Randfontein 13.. 13 ..  .. I ne =i = a re 
Primrose (New).... 2ym-. 2a...  -- New eee ee oe *. aes ee 
Princess Mstate.... #8.. 1 ..+ gy) NOW African ......  is-. i 
Randfontein .. .. 149.. lfy..t% 4s New Vaal River 
Rie:fontein(New).. 2% .. 2g... Diamond ........ A. 1 ut 8 
RobinsonDeVilliers 9 .. 9 .. .. |QveanaConeolidted. f].. H9.. -- 
Do Randfontein.. ldy.. if ..+ —— rn 
Roodepoort United i. i a Deferred ........ Ce a 
Salisbury .......... ., a oe 8. A. Gold Trust a). oe) ee ee 
——_ i A Transvaal CoalTrst 1.. 1 .. .«. 
ResmevAjack P rop. 123. ; ; Transvaal Consolid. 2} .. 2f;..—Pe 
Transvaal Gold. chy aad ces. dk Trans. Est. & Devt. }4.. & ..—ga 
ae dies ccd on Transvaal G'ldfield $4 fd-. 
i WEEE nnccaxve ves ce. Gee oi 
Village Main Reef 4 .. 48 ..+ f RHODESIA. 
Vogelstruis........ &.. -. +. |Bechuanaland .... ;h.. 3. . 
West Rend........ Ries ‘3..— da! BritishSA.Chartd. }).. 44..+ A 
Wolbuter Geld .... 23... 2gh..— Do 5% Mort. Deb. 954 .. 934 .. .- 
Worcester ........ a ve Cees See i a alt: ; 2 - i 
| Eldorado Banke i. %.. 
> :, |Globe & Phoenix .. 3... 4}..— 4s 
EEP LEVELS Lomuagunda Devt... 45.. 48..— tm 
7 MasnonalandAgney = jyx..  4i.-— ay 
Angelo Deep ee ‘ 5.. 13" - «+ |Matabele Reefs.... ae 86 xe 4 
cown Deep .... . 12% + Rhodesia Copper .. }.. an ee 
Driefontein Deep.. i én ws 8 Do Expl. & Devt. > 14 =f 
Durbin Roodepoort 13... 1g... .. Do Banket ...... lyg.- 145..— 3} 
Ferreira Deep 5 .. 5$..+ & | Rice Hamilton .... .. § --— fa] 
| Geldenhuis ome 42 . 5 ..+ & | Selukwe Gold...... es See. es 
Glen Deep ........ 148 . 19 ..+ da| Tanganyika Cons.. 34 .. 74}.. fy 
Jumpers Deep .... ly .. 1g ..+ # | Willoughby Cons... yy...  4%..-—- ab 
MON vevncaicacca im es (t..+ ¢: ZambesiaExploring 1§.. lgy..— 4 
DIVIDEND ANNOUNCEMENTS. 
Vividend % per G2. Correr- 
Annum. 334 vonaivg 
Company. Period. To amon | 25 — 
= Me ast 
interim Final. A= Year, 
Antofazasta (Chili) and 

Bo.ivia Railway Co 

Def Ord Half yew Dee. 21 ee 5 5 10 
Apex Mines Half year June 30 Zips 2s p.S. 
Associated Northern } 

Blocks (W.A.) Half year ‘a 2s p.s. 2s p.s. | 
Crown Dee “p ‘ ; Half year June 3) 143 p.s.| 10s p.s. 
De Keyser’s Royal Hotel Half year June 30 5 5 
Esperanza Quarter June 30 3s 6d p.s 5s 6d ps. | 
Ferreira Gold Mining 

Co . Half year June 30 30s p.s 30s p.s. 
Geldenhuis Deep Half year June 39 4s 6d ps 3s p.s. 
Geldenhuis Estate ané 5 

Gold Mining Co. Hilf year 63 ps. 8s p.s. 
Great Fingail Conso i- 

dated Quarter 2s 6d ps. 3s p.s. 

| Indian and Ge neral In 
vestment ‘Tro 5 Year April 30 a ee 34 3 
Johannesh: ar L state | 
| Company aie ee ee ee 5% | +: *: 
| Lungla (Sylhet) Ter Co Year Dec. 31 oa « Lae 6 
| Mexiean Livi and | 
POST 00, cisiine: ti a és I 
Natal Navig allo? Col- 
erties and Estate ' 
_ Cc ../Half year June 30 5 5 
National Mortgage and 
Ag ney ¢ New 
Ds MES oo gia bane Half year Mar. 31 74 ea ee 7h 
Nedeem Tea Co Year Dee. 31 ‘a os 10 6 
New Modderfont tein Gold 
| | Mining Co : Haif year June 20 5% 6s p.s. 38 p.s. 
New York Central and 

h idson River Rail- 

MOM Cbs cocoons. Quarter ais os = ae 6 
Rand PO is vacscates Half year June 0 4s 6d ps es Zs p.3. 

| Reliance Marine Insvr 
MROO OO... ok ns0keses Half year a 10 i “2 lv 
| Robinson Central Deep Half year June 30 | 9s p.s. . 7s 6d ps. 
Robinson Gold Mining 
ly Co. ...../Half year June 20 15s p.s. wel. iN 108 p.s 
ose Deep . . Half year June 30 -. 336d ps 2s 6d ps. 
| Sao Paulo Tramway, 
|, Light, & Power Co. Quarter ee -: 3 *e 8 
| Sex Insurance Cc . Half year ee 30 as as 
Irc¢inia Carolina 
Chemical Co. .... (Quarter ee ee 8 


ee 





CRUSHING RETURNS. 

















For last calendar month except where otherwise stated ) 
| Tons | 
Cuncat. Gold Recovered. | wo 
ra —~| ‘Profit, 
Min. 95 Miu | $5 | Tom, | Value 
oF SF 
Oze. | Ozs Ozs. | £ 
Abbontiakoon Block I... 5,11], | 1,058: 582 1,640;(V) 6,506 
1 MONOD vn cccceccuccccuxeal CE Sane 1,419 55¢ 1,978(V) 8,045 
| Akrokerri (Ashanti) ..../ 2,89C) 1,500) 957 122 1,079(V) 4,572 
| Ashanti Goldfields...... 5532] .. oe 3,068 (V) 15,038 
| Ashanti Rivers and Con- | 
| cessions ............ ron err an, 544\\V) 2,176 
| Associated of Western| 
Australia .......... 10.442) ‘ (V)£21,371 ‘ 
Po eee 8,797) 4 320) 1,363 655 2,018 '(V) 1325 
Rewind, vcarceuts 4,551, 3,240(V) £6,416 (V) £2,104 (V) £8,520 . 
| Brilliant and St George 
United (eight weeks) a ee ée (V) 3,000 
Brilliant Central (four \ 
weeks) . acest AED cee: «| “ | (V) £2,250 
Burbank's Ma tin “Lode | 1 
Cee idatéiadcavede’< 1,952) 1,052 823 123 951(V) 3,170 
Eaglehbawk ............} 110); .. aa 4 166 oe 
Eldurado Banket ...... 2,850; 2,820) 1,450) 235 1,685 (P) 3,600 
Giant of Rhodesia...... 6,38]; .. 4d 2,535) (V)£10,751 (P) 6,010 
| Giobe and rheenix 6,39&| 6,441) 2,598) 657 3,255 és 
Golden Horseshoe 
WO cans scicunce nei 12,134| (V) £51,595 (P) 24,637 
| Great Boulder Persever- 
|. Meiasieaisescinies 17,138| PS 5,263 (V) 22,415 
Great Boulder  Pro- mm 
Es hntcccaen 14,342; 7,108) 13,281) 448 13,729 (V) 49,483 
Great Fingall ........../22,L31 | 22, ,181| 5,040 3,232 8,272 (V) 35,074 
Great Fitzroy .......... | 2,71C ee ee i 586 ee 
WING 6c ce cénuandes 5,963) .. | at “< | 1,617 
Hannan’'s Reward ...... 6,500) .. eo ‘ | 68> “<i 
PN odaknnveacenaes | 19,490; 19,440 3,396} 6, 650) 10,04:|.V) 42,690 
Kalgurli................{10,910) .. canes > 7,08: (V) 30,068 
| Lake View Consols 9,740) 2,753 \(V) 11,700 v 1,166 
RIO 6k 6s cc ccinces | Uae es wa ee 2, 19< ( 9,295 
Mount Boppy ......... 6,350} 6,343 1,406 2,699 4,10 . 
Mount Morgan (Queens- } 
OS Pr Oe 21,783| .. ws ae 6,800'(V) 98,600 
| New Hillgrove Prop.ie | 
WN rancdenmbarcaan se \(V) £1,300 on 
| New Zealand Crown.... 3,359 ee (V) 3,369 
| North White Feather 2,100, .. wa a 891(V) 3.250 
Oroya Black Range -| 4,518] .. ee os | 2,550 (V) 10,821 
Oroya Brownhill ....... 12,019} .. zn ‘ 3,774 (V) 16,016 
Penhalonga Proprietary. 12,500) .. 2,367 (V)£13,282)(P) 4,187 
Prestea Block A.. ......, 6,270! 4,242 2,99 521 3,514 (V) 13,185 
NN kedtceiuecede 3,500) .. 1,001 (V) £4,270 (P) 3co 
Rhodesia (Colleen Bawn 
OS Pea 895} 962 208 1,264 1,472 (V) 2,650 
Rhodesia (Nelly Mine)..| 1,635! 8-0 1,250) 448 1,678 ee 
IE bs dc cenkdedutes 5,998, 3,250 1,00°} 215 1,218 
Sons of Gwalia.......... 13,205), 13 205 2,909 1,981 4,490 ee 
South Kalgurli ........ 9,053; .. o« ee } 2,950|\V) 15.507 
| DONO srk cccs ceded 4,237 ‘ v )£18.909(P) 11,340 
: | Troitzk Goldfields......| 2,282) .. . 543(V) 2,026 
WINES tvewecds. cacaes 3,261} 3,261 623 578| 1,201 (V) 5,089 
Wanderer (Selukwe)...., .. | 17,040 PP 1,886| (Vv) 17.376 
Wassau (Gold Coast) 5,150| 3,725) 1,605) 416) 2,021 (V) 8,000 


—_——_—_— — 


Aotices and ‘Reports. 


GOVERNMENT STOCKS, &c. 


|  CifY OF VALPARAISO (CHILI).—In carrying out the operation 
of the sinking fund of the 5% per cent. 

| {100 each have been drawn by lot for payment and will, toge:her 

| with the half-yearly interest due July rst, be paid on and a'ter that 

| date. 

RAILWAY COMPANIES. 

ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY.—The report 
for the year ended December 31, 1997, states that receipts were 
| £ 1,022,698, an increase of £15,609, or 1°5 per cent. compared with 
1906. The expenditure was £666,179, an increase of £60,203, or 
'9°9 percent. Net receipts amounted to £356,519, a decrease of 
| £44,594, or 11°t percent. To the balance of a account of 
£350,519, there has to be added registrationfees, &c., £263, making 
£ 356.783, which, with the balance brought forward trom 1906 of 
£25, 107, makes a total of £381,890. Against this amount the 
following appropriations have been made—Transfer to use insur- 
ance account, £3,000; further amount written off discount and 
expenses of issue 4% per cent. debenture stock, £2,000; amount 
written off stamp duty and expenses of issue 5 percent. debenture 
stock, £1.500 ; further amount written off total cost of conversion of 
| ordinary stocks, £2,000; and interest and differences in exchange, 
£24,641; leaving £348,749. Deducting £282,396 for debeniure 
| stocks interest and dividends pa‘d on preterenc: and preferred 
| ordinary stocks and in‘erim dividend on deferred stock, toere 
| remains a balance of £66,352 av: ailable for distribution. Div ridends 

of 5 per cent. have been paid on tt 1e five per cent. cumulative pre- 
| ference stock and the preferred ordinary stock, and an interim 
| dividend of 24 per cent. on the deferred ordinary stock. It is now 
p proposed to pay a final dividend of 2} per cent. on the deferred 
| ordinary stock. This will require £41,250, leaving {25,102 to be 
The gross traffics tor the year have been 
seriously affected by’ the iow exchange, which fell during the year 
fs from 137,40 to 9d, whilst on the other hand the working expenses 
| 

' 

| 








| carried forward. 


also have been affected adversely by the high price of coal and in- 
| creased cost of labour. The approximate gross receipts of the 

undertaking for the first five months of this year are £519,538, as 

compared with {397,861 in the corresponding period of 1907 


loan of 1894, 39 bonds of* 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

















Net 
rom, Deepens Appropriation. _ Corresponding 
2 Balance Al ter J eee ee ee 
Year from Pay- Ae tow | Dividend. | Carried t 
Com 2 Ending, | Leout | mmembel | Oe Ie | nce] 
pany nding a 
A t. Deben- Distri- Ordinar Prefce Reserve, | Balance| Net Divi 
Account. Deben- jp tion, y: ‘  Deprecia- |Forward) P | : 
ture a a ie | rofit. | dend. 
Interest. Rate. |Amount./Amount., , at ee 
Banks. a £ £ % £ £ 2 ae & | %& 
Bank of Adelaide (6) ........| Mar. 30 20,504, 56,510 77,014 9 36,000; .. | 20,000 21,014 56,265) 84 
Nat. Bank of Australasia (8).. *Mar. 31 4,807 53,346 58,153) 5 29,811 7,644) 16,000 4,698 48,159) 5 
Western Australia (7) ......|*Mar. 30 11,317, 23,568 34,885) 20 17,006 ce ot va | 17,879 24,757/ 20 
OTHER ComMPANIEs, . | 
Alexandria Water (11) ......| Mar. 31 45,833 9167 55,000 11 55,000 x“ oe ee nn 
American Freehold Lang 
MOTTE - cise asvecexe --| Mar. 31 1,913, 37,8359) 39,752 8 8,988) 11,850 17,000 1,914! 39,563 8 
Aron Electricity Meter (10) ...*Mar. 31 6,228 11,486 17,714 os o« 8,743 5,000 3,971) «2 | ee 
REIN ib bisade cat eneasas Dec. 31 13,862 6,326 20,188 is és ea a% | 20,188 oe ee 
SPRRUMDRE TOO vs6ivcesecdecs Mar. 31 3,633 7.484 11,117 12 4,800 2,400) a | 93,917 oe é“ 
Brush Electrical Engineering, Dec. 31 2,700 7,529 10,229 .. - es oe 10,229. . 
Budderpore Tea ............ Dec. 31 Dr. 242 295 1,063 10 300 540 os 223 176 o.9 
surke, Edward and John ....; Apl. 30 9,281 58,919 68,200 84 24,225' 17,100 14,000, 12,875 64,724 84 
Chargola Tea ..........00.. Nov, 30 5,586 20,318 25,903 124 9,404 5,670 5,000! 5,829 16,707, 10 
Chester’s Brewery ........ oo| Mar. 3l 4,595 48999 53,594 8 22,520 8,922 27,463) 4,689 45,883 8 
ID, HONING «vss es onesveon Mar. 31 163° 29,862 30,025 24 5,957; 11,875 12,000 213 es a 
MO WMO: 66nd ieee swanenee Mar. 31 10,461, 140,558 150,819 10 70,751 “a 56,524 23,544 140,553 10 
Egyptian Delta Land and In 
PEENODE:. bsicswenkedeas Mar. 3l 236 11,200 11,456 +e Sd r.s 6,755 a 1,000 5,701; oe 
Endogram Tea.......... »s-» Dec. 31 Dr.1,632; 1,727 95) .. “ > i oo « | « 
Hunter, Wiltshire .......... Mar. 3l 1,539 4,482 6,021 6 4,461 - we 1,560 ns on 
Lautaro Nitrate (9) ........ Dec. 31 1,560, 125,673 127,233) 16 88,00 a 37,000' 2,233! 125,549 16 
Lungla (Sylhet) Tea ..... veel Dec. 31 1,284, 24,835 26,123 10 10,000 5,700 75,000 2.923, 17,889 6 
Mint, Birmingham.......... Mar. 31 3,993 23,873) 27,866 15 12,000 we 10,000 5866 14,547 15 
NE COD 6 kb bn5skase x's Dec. 31 599. 47,484, 48,083; 10 14,145; 13,500 18,000 2,437 «* oe 
Scottish Assam Tea ........ Dec. 31 558 5,559 5,917 5 35,975 a 500 1,437 - oe. 
Spies Petroleum ............ Dec. 31 15,768 32,184) 47,952 74 26,625 18,800 2,527 ee ee 


* Hall-year, 


(6) Bank of Adelaide.—A scheme for the establishment of the officers’ provident fund will be submitted to shareholders at the 


meeting. Four agencies have been opened and two agencies converte 
(7) Western Australian Bank 
reserve fund now stands at £431,560. 

(8) Nationa! Bank of Australasia. 

(9) Lautaro Nitrate.—-The past year has been a difficult one o 
and competition for all the elements of production. ‘There has 
heavy expenditure and great trouble. 

(L0) Aron Electricity Meter.--Further progress has been made 
with the increased business. 


2d into a branch. 


During the year 2,590 shares were issued for tender, the average being £27 3s 6d per share. The 


{10,000 has been placed to reserve, bringing the fund up to £170,000. 


wing to continued scarcity of labour, the high cost of all su pplies 
been no diminution in the number of lawsuits, which causes 


in the company’s trade, and the factories have been added to cope 


(11) The Alexandria Water Company.—The total receipts were £102,039 with an increase of f11,918, and the working expenses 
were {6,415 more than those of last year, this increase being chiefly due to nearly the whole of the clerical staff having had their 


Liaries 


increased in the early part of 1907, and also due to having to maintain a larger staff of men in order to deal with the ever- 


increasing demand for extensions and repairs. ‘The quantity of water pumped during the year for the town and Ramleh was 16,564,175, 


cubic metres, giving an increase of go2,160 cubic metres over the last year 


mains during the year and about 16,000 metres of new mains have be 
by new ones. 








Erie Railroad to the prior lien bond and general lien bend holders 
informing them that there will be a deficit below the amount 
necessary to meet fixed charges for the year ending June, 1908, It 
is, however, confidently expected that this deficit will be made 
good when normal conditions are restored. It has been arranged 
that the coupons for interest falling due may be purchased for 
cash and pledged under the collaterai indenture of April 8th as 
additional security forthe 6 per cent. collateral gold notes, thus 
making the notes more available to the company as a means of 


ERIE RAILROAD.—A circular has been issued by the board of the | 
| 
} 


obtaining further cash if required. The relief thus afforded will 
not be sufficient for the completion of the improvements begun two 
years ago, which were to be met out of the sale of general mort- 
gage bonds. Under fresent conditions such bonds could not be 
sold, and as the improvements all strengthen the security of the 
general lien and general mortgage bonds it is expected than a plan 
will shortly be prepared for funding the coupons maturing on the 
bonds for a period sufficiently long to enable the company to com- 
plete the arrangements. The coupons falling due on July rst, 
therefore, will be purchased at par for cash by J. P. Morgan and 
Co., who append to the circular a statement formally offering to 
purchase at any time up to and including June 30th all coupons 
falling due on July rst of the prior lien and general lien bonds issued 
under the first consolidated mortgage of the Erie Railroad. The 


coupons may be presented at the London house of Messrs J. and P. 
Morgan, 


MISCELLANEOUS COMPANIES. 


| 
JAMES EADIE.—The report for the year ended March 31st last 
states that the whole of the company’s property has been kept in | 
the highest state of efficiency, every licence having been renewed at 
the past Brewster Sessions. Compensation levy amounts to £2.771, 
being an increase of £85 over last year. This charge, together 
with the increase in local and imperial taxation during the past 
eight years, adversely affects dividends by not less than 5 per cent. 
perannum. The long-threatened Licensing Bill is now before 
Parliament, and constitutes a vindictive attack upon every branch 
of the licensing trade, notwithstanding the sacrifices made under 
the 1904 Act. If carried it would deprive preference and ordinary 
shareholders, in the majority of brewery undertakings, not only of 
their dividends, but their capital also, and substantially depreciate | 





There have been several important extensions in the water 
en laid, and a further 3,000 metres of old pipes have been replaced 








debenture issues. The company’s trade outlook and general posi- 
tion is otherwise sound and satisfactory, but in the interests of 
sound finance the directors propose to carry £6,000 to general 
reserve, as was done last year, making that fund £89,000; and to 
carry a further {6,000 to a special reserve for allocation, at the 
discretion of the board, as necessity arises. 


MINING COMPANIES. 


NERCHINSK GOLD.—The report for the year 1907 states that the 
Kluchi Gold Mines, Limited, in which this company holds over 
half the capital, namely, 145,000 shares, has done considerable 
work since last year’s meeting. Development has been pushed on 
actively. Mr. Rowland Feilding, an independent engineer, was 
sent out last year to examine the mine, and his report was very 
favourable. He advised vigorous development, a policy always 
advocated by the consulting engineers, and the main feature of 
which consisted in sinking a shaft 250 feet from the present lowest 
level, which is about 240 feet from the surface of the Long Costean 
shaft, and in driving two new levels 1oo feet apart. When this 
work is completed there will be four levels (and one intermediate 
one). This should mean a_ considerable addition to the 
ore reserves if continuity of width and values in depth 
is maintained. A head of ro stamps has been erected 
and additional crushing by this means was started in January. 
There are five workable Tremaine mills on the mine, which are 
run intermittingly, as allowed by the variable water supply. A 
cyanide plant is being erected for about 100 tons per day,.and it 1s 
expected to start work in about amonth. A Cobbe-Middleton pan 
has been sent out, which will considerably add to the crushing 
capacity of the stamps. The latter have crushed up to five tons 
per stamp per day, and with the new additions will probably crush 
up to seven tons per stamp. According to the latest estimates of 
the engineers, prepared in February, when Mr Browne was on the 
concession, the mine from July next will begin working on a pay- 
able basis. 

TRANSVAAL GOLD PRODUCTION. -—The following returns for the 
month of May have been received, and the output and profits, 
where stated, tor the two previous months are added for purposes 
ofcomparison. The profits in many cases, it must be understood, 
are merely estimated :— 
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Yield | Profit. 
March. April. | May. | March. April. | May. | 
Ozs, Ozs Ozs. | £ & | £ 
AOBBRs vccs cece erccccccccces 13,790 | 13,595 | 13,607 | 30,072 | 20,048 | 29,577 | 
BArrett ..ccccvescccscccccss 327 {| 380 407} 300 300} SCO | 
CONE soc cscnbernnnsed soni 13,984 | 13,560 | 13,684 | 27,690 | 26,153 | 26,523 | 
City and Suburban.......... 7,800 | 7,448 7,300 | 10,579 | 10,179 | 10,014 | 
Consolidated Langlaagte 7,972 | 7,803 7,755 | 10,673 | 10,671 | 10,406 | 
Consolidated Main Reef .... 5,219 | 5,338 5,265 5,673 5,954 | 5915 
Crown Deep........ss000-, 16,319 | 16,291 | 17,055 | 38,000 38.000 40,000 | 
Crown Reel ...ccccccecccees 10,146 | 9,635 9,555 | 21,060 21,019 | 21,006 | 
pe Peer errr re 11,488 | 11,403 | 11,509 | 22,543 | 22,635 | 22,131 
Durban Roodepoort ........ 5,897 | 4,023 3,917} 5,160; 5,900 
Durban Roodepoort Deep ..| 4,990 | 4,839 | 4,954 | 4)600| 41550! 4,650 | 
Eas ikanseksscey renin 12,862 | 12,913 | 12,977 | 31,030 | 31,021 | 31,040 | 
Ferreira Deep . .......2+0:. 18,538 | 18,772 | 19,040 | 49,150 52,000 | 53,900 | 
French Rand ..9....0...4+. 5,270 | 4,806! 4,827] 3010! 1,715) 1,804 | 
Geldenhuis Deep .......... 11,151 | 10,442 | 10995 | 15,100 | 14,000} 15'15¢ | 
Geldenhuis PO asctcoces 6,297 6,275 5,988 | 12,627 | 12,763 | ‘11,720 
ee 4,091 4,070 4,181 4,884 ' 5,087 5,698 
Glencairn Main Reef ...... 4,810 4,619 4,567 | 4,498 4,523 4,580 | 
ee ee 7,299 | 7,260 17,646 | 9,500 10,000 11,000 
Glynn’s Lydenburg ........ 1,722 1,753 1,695 | 4,671 4,612 4,530 
HOMO cco cscecsncccosccesena 4,460 4,365 | 4,355 | 17,705 7,532 | 7,678 | 
MEE vewesctessreaneceswe 1,759 1,752 1,827 | + f t 
SONG occ cccéevcccsvcvcees 4.840 | 4,354 4,336 | 4,520 4,003 4,189 
Jumpers Deep........++ee0- 6,720 | 6,458 6,658 | 4,050 4,000 4,400 
Knight’s Deep ......ccccee. 13,901 | 14,155 14,608 | 26,720 26,607 | 27,156 
DUNN onc ccuenscccsceree 2,657 | 2,479 2,653 1,042 *1,530 432 | 
Lancaster West ........+0+- 2,390 | 2,345 2349] 3,176 4145! 3,308 | 
Langlaagte Deep ..... .... 11,782 | 11,789 | 12,467 | 14,250 16,000! 17,250 
Langlaagte Estate.......... 14,910 | 14,450 | 15,046 | 25,000 23,000 | 24,250 
Luipaards Vlei ............ 5,184 | 4,687 5,044 | 7,615 7,338 7,737 
BEGG WIOGE WON 6 cdivcccceces 1,945 | 1,636 1,671 2,459 560 378 
May Consolidated .......... 5,042 | 5,056 | 5,390] 8590 9,106! lilo | 
Meyer and Charlton ........ 5,035 4,973 5,148 | 8,702 8.730 9,365 | 
ON GOR ods vaneccesvuen 8,681 8,681 | 8961 | 13,145 13,196! 14.033 | 
PUNE i éddnenedboce<écnic 7,199 7,240 7,481 | 10,767 11,526 12,074 | 
New Kleirffontein .......... 13,134 | 13,360 | 13,637 | 21,009 22,274 23,014 | 
New Modderfontein eeeceese 11,812 | 11,721 | 12,195 | 20,062 20,019 | 20,021 | 
New Primrose .......+...++. 7,746 7,462 7,672 | 14,664 14,414 15,019 | 
New Rietfontein............ 9,147 9,038 9,265 | 16,195 16512 16,476 
New Unified Main Reef .... 3,475 3,985 4,186 | 4,208 6,507 6,794 | 
DOGS .dtcanesoee COvcccvvcccs 4,429 4,499 4,543) 6,988 7,049 7,041 
Nigel Deep ..... te saaableie 1493} 1614 1,855) 156 ‘171, '343 | 
North Randfontein ........ 6,273 6,127 6,424 } 9,200 8,600 9,200 
I BE inc cavnecccene 13,032 | 12,678 | 13,081 | 18,100 18,100 18,500 | 
Porges Randfontein ........ 6,364} 6,107 | 6,213} 9,200 9,609, 9,000 | 
Princess Estate and Gold ..| 3,975 4,102 4,393 5,312 5,572 7,107 
MODEOGE: occccvecccnscencese 25,483 | 25,410 25,150 | 80,062 80,076 | 84,248 
Robinson Central Deep 16,250 | 15,850 15,952 | 46,056 46,002 | 46,426 | 
Robinson Deep ..........+. 20,949 | 19,461 20,616 , 42,926 39,052 | 42,639 
Robinson Randfontein...... 5,223 | 4,602 5,035 4,500 2,400 3,000 
Roodepoort Central Deep ..| 3,263 3,376 3,420 2,993 3,424 3,459 
Roodepoort United M.R....| 6,563 6,343 6,417 | 10,011 | 10,344 10,451 
OG8 DOOD cc ccccences ee 11,103 | 10,578 | 11,035 16,500 16,100 16,350 
DOES ces cnestesesenceas 1,820 1,835 t 2,650 2,650 t 
Pe cceskcnckunetennescuke 2,175 2,141 2,495 t | t 
Simmer and Jack .......... 26,429 | 25,600 26,551 68,844 63,653 , 64,955 
Simmer and Jack East ....| 9,569 9,707 9,535 | 11,147 | 11,223 7,576 
South Randfontein ........ 5,750 5,837 6,002 7,100 5,900 6,100 | 
Transvaal G.M. Estates ....| 6,741 6,554 7,005 | 14,315 12,045 | 13,424 | 
NINE, ic ccunccunvevacses 2,984 | 2,918 | 3,024} 2,006; 2107] 2,177 
Van RyD.....cccccccces eccce) 10,066 9,821 9,913 | 19,535 20,447 | 21,621 
WHE EMO néicedscceseece 9,119 8,470 8,962 9,005 9,009 |} 9,040 
Village Main Reef .......... 15,140 | 14,862 | 15,671 | 28,028 28,025 | 30,486 
Vogelstruis Mstates ........ 2,774 2,956 t t t » 64 
West Rand Central ........ t 1,014 907 t t t 
ia: setiennedked cents 1,811 1,750 1,833 t a t | 
Witwatersrand .........0.. 10,112 | 10,160 10,560 14,019 15,035; 16,041 | 
Witwatersrand Deep ...... 15,335 | 15.197 15,454 | 28,969 29,422] 31,078 
TEED raxconenvecacianace 6,195 6,322 6,480 6,409 6,516 6,585 
WOOT = ehacnckndacccnex 1,162 1,138 1,3C7 t t t 
* Loss on working, t Return not yet received, i 
Ghe © ial Gi 
be Gonumercial Cimes. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 
Recent beneficial rains have materially improved appearances 
of the growing crops, and everything may now be said to pro- 
ceed satisfactorily in agricultural districts. Business has been 
quite of a holiday character since the reopening of this Ex- 
change during the present Whitsuntide vacation, and prices of 


the leading staples have displayed renewed weakness. English 
wheat though scantily supplied here remains more or less | 


dormant even at a further reduction. There is sufficient in pro- 
vincial districts to meet all requirements. Whites, delivered up, 
Tange at 33s 6d to 36s; reds, 338 to 35s per qr, 504 lbs. Im- 
ported descriptions, mainly through a continuation of fine 
weather, larger shipments, and good forecast of crops, are de- 
pressed, and generally 6d to 1s lower since last week. No. 1 
Northern Manitoba, 435; No. 1 Durum, 35s 6d, both ex quay. 
No. 1 Duluth, in similar position, gos 6d. Australian, 39s 6d, 





ex store. New Zealand shortberry nominal, at 36s to 37s; long, 
37s to 38s. The little choice white Karachi now available now 


offers at 39s, landed. 63 Ibs Plate, 35s to 35s 6d, ex ship; 36s, 
€x quay. South Russian, ex granary, 39s 6d to 41s 6d, as to 
sample. A semi-demoralised tone continues to pervade the | 
flour market, and quotations of most brands are 3d to 6d easier. 
The unsettled aspect of wheat militates against any temporary 
revival. On landed terms. Minneapolis first patents, 29s up- 
wards; Pillsbury’s best, 31s; Star, 328; Washburn’s superla- 
tive, 29s 3d; Marvel, 30s 6d. Kansas patents, 27s 6d to 28s 6d. 
Of bakers’ grades, Iron Duke, 24s 6d, ex store. Town house- 
holds No. 1, 28s, ex mill. Country flour, railed to London, is 
more than sufficient. Roller whites about 24s to 25s, patents 
26s per sack upwards. Leading Hungarian brands, on spot, 37s. 
Australian patents, 25s 6d to 26s, ex store, 280 lbs, while readily 
offered. A dull tone pervaded the wheat cargo market this week, 
and with heavier arrivals off coast prices denoted weakness. | 
South Australian, off coast, changed hands at 35s 4%4d, and! 





| 38s r¥%4d; No. 2 


| ness. 





Bahia-Blanca-Barletta-Russo, 62 Ibs (sailer), off coast, 338 gd. 
Parcels of No. 1 Northern Manitoba, June, done 38s; July, 

i Northern Manitoba, July, 36s 1o%d; No. 1 
Durum, just shipped, 32s 6d; and Barusso, 62% lbs, May-June, 
338 4%2d. Grinding barley neglected and easy. Odessa, 22s, 
ex ship; 22s 3d to 22s 6d, ex warehouse Persian in latter posi- 
tion, 19s to 19s 6d, as to sample. For arrival, business made 
very slow progress and values moved against sellers, though 
more steadiness prevailed towards the close. Crimean, June sth, 
sold 22s. Parcels of Persian, afloat, at 18s 3d. Maize flat, and 
3d to 6d lower on the week, through indifferent inquiries and 
recent expanding supplies. New Odessa, 25s, ex ship; and 
Plate, 24s 6d, ex ship, very shortly due. Old Odessa and Plate, 
26s, landed. South African nominal (being temporarily cleared), 
at 28s, ex quay. The cargo market proved slow, prices in some 


| cases being a shade easier, but subsequently the tone ruled 
firmer. 


La Plata, May, sold 24s 3d (to cancel contract). Parcels 
of La Plata, afloat, sold 23s 6d; May-June, 23s 3d to 23s 6d; 


| July-August, 23s 3d to 23s 414d. Oats depressed through heavier 
| arrivals and 3d lower, while sellers find it difficult to secure 


bids. 38 lbs black South Russian, 14s 6d upwards, ex quay. 
Plate, 14s 9d, ex ship; 15s, landed. 40 lbs Konigsberg, ex quay, 
16s 6d to 20s. La Plata, afloat, sold, 14s 714d, 14s 4%4d, 14s 6d 
to 14s 4%d; June-July, 14s 744d, 14s 6d to 14s 7%d. Wheat 
cargoes to-day dull and again lower. South Australian, arrived, 
sold 35s 4%d; Blue Stem, arrived, 34s 7%4d. Parcels: Bahia- 
Blanca-Barletta-Russo, 62% lbs, afloat, done 32s 6d; June-July, 
32s 10%d, 32s 9d; No. 1 Northern Manitoba, July, 37s od; 
South Australian, afloat, 35s 6d. Maize steady, quiet. Plate, 
loading, sold 23s 714d. Parcels: La Plata, afloat, sold 23s 7%4d 
to 23s od. Barley quiet, unaltered. Oats rather easier. La 
Plata, May-June, sold 14s 4%4d to 14s 3d. 

The following table estimates the home consumption of wheat 


| during the harvest year 1907-8, contrasted with 1906-7, 1905-6, 
| and 1904-5 :-— 





| 1906-1907. 1905-1906.| 1904-190. 


| 1907-1908 
ye | faethe ewts. | cwts. cwts. 
Imports —Wheat (39 weeks to May 30), 70,946,900. 66,814,00€ 65,230,800, 78,819,000 
Flour es os | 11,135,600 —" 11,420,700, 8,985,300 
| 82,082,500, 77,388,90C 17,651,500! 87,804,300 
Add week ending June 6— Wheat} 1,507,600, 2,015,900, 2,126,600, 1,940,000 
WEEP: ~ vccésccceeeexes ccccccesess| 228,200, 204,200 on 182,300 
| 
Total imports 40 weeks........ 83,818,300 79,609,000 80,086,000 89,926,700 
Less exports—Wheat....... ccccccece | §535,600/ 275,8°0!  387,500' 195,000 
PIOGE .cccccccccccccccccccccce oo} 63,700 57,100) 139,900 52,200 
Wet MINN nn cecccccscetes 83,201,000 79,276,100, 79,558,60C 89,679,500 
Add to this the estimated sales of] 
home-grown Wheat .......eeeeceees | 27,150,700 29,618,800 3:.25'4:¢ 17,893,500 
| Forty weeks’ home supplies.......... 110,551,700 108,834,300 111,795,000 167,573,090 
- 
Average price of English wheat per, s 4d sd | s d s d 
QUAKET  occccccce eecccccccccces | 31 | 320 | 8 3 31 4 
OO DIRE ncassuintonuxianennaivns 7 Ts 7% | 6)h¥ 7 23 
| bushels. bushels | bushels. | busheis. 


“Visible supply” in U.S. centres,bush., 21,277,00C 49,117,000 29,783,000 18.165,000 
Do do 


= in cwts..| 11,598,403) 26,312,700 15,955,200, 9,751,800 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended June 6, 1908, and for the corresponding week in 
each of the years from 1907 to 1904 :— 


AVERAGE PRIicEs. 


QUANTITIES Soup. 


Wheat. Barley. 


| Oats. Wheat. | Barley. Oats, 

1908. qrs bsh| qrs bsh| qrs bsh} gs d a da s 4d 
June 6..| 54,367 0 2,280 7 13,985 1 33 1 25 10 18 4 
May 30..| 61,802 7 2,886 O| 15,586 6 | 33 5 24 6 18 8 
23... 63,270 5 3,677 4 | 18,569 3 33 8 2 9 | 1810 

16..| 64,434 5 5,100 0| 20,997 3 3 1 49) #18 7 

9..| 59,686 5 6,021 6| 23,530 7 | 32 4) 2 5 18 4 

2... 44,193 3 4,368 5' 1890 6! 316)! 2% 8 | 18 0 

WO iinet 34,122 2 1,539 1| 11,711 3 32 0 47) 207 
Wi secss 24,999 7 276 1| 3,436 3 0 3 23 4 19 ll 
) ee 16,685 2 | 247 1; 6115 4 | 31 4 240); 18ill 
WP casaxs 35,579 2 | 1522 3| 13379 5 |! 26 6 1 5 | 1610 








THE IRON AND COAL TRADES. 


The market for pig-iron has been rather quiet in tone through- 
out the week, attributable to the incidence of the Whitsuntide 
holidays and the consequent closing of finished iron and steet 
works. As regards the actual position, there is very little that 
is of moment to report, except that the market should derive 
benefit from the greater confidence buyers are now exhibiting 
and from the anticipation of better conditions in the United 
States. Prices exhibit but little variation either for prompt or 
future delivery. Business in the hematite trade has been brighter 
during the week, to which the settlement of the main labour 
troubles in the shipyards has doubtless contributed. Quota- 
tions for East and West Coast mixed numbers remain at 57s 
and 61s respectively. To-day’s Glasgow prices :—Cleveland, 
sis 6d, 51s 4%d, 51s 5a cash; buyers, 51s sd cash; sellers, 
51s 6d cash, sos 6d three months. Market strong, small busi- 
Turnover about 1,500 tons. Connal’s Stores to-day.—In 
Glasgow: Scotch, 1,000 tons; Middlesbro’, No. 3, 54,694; 
standard, nil; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated June 11th, is as 
follows :—Pig-iron: There has been no market this week, on 
account of the holidays. Shipments keep good, and a fair 
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land No. 3, G.M.B. The backwardation of about 1s on 
warrant iron for forward delivery restricts consumers purchas- 
ing for forward. Hematite is very quiet at 57s for East Coast 
mixed numbers. Manufactured iron and steel: Very quiet, and 
litthe new business doing. 
of steel-plates and angles, which are reduced 5s per ton. Steel 
ship-plates, £66; steel ship angles, £5 12s 6d; iron ship-plates, 

iron ship angles, £7; iron bars, £7, all less 2% per 


Iron ore: There is no change in prices, but there is | 


rather more pressure to effect sales at current prices. Best 


Bilbao rubio iron ore (50 per cent. iron), 15s; 
L./K Swedish iron ore (60 per cent. iron), ‘*A”’ 
tite, 198s 6d; “C” grade, Cleveland, tha 
178, c.l.f. N.E. Coast ports. 

Our Glasgow correspondent writes :—Notwithstanding that 
dealing has been somewhat interfered with through the holi- 
days, a comparatively good volume of business has been put 
through 
have been commanded by sellers. 
day a lot of covering was engaged in, and the Cleveland cash 
quotation was pushed up quite 1s 3d a ton, at 51s 10d, sellers, 
but 7d of that gain was lost on Thursday, partly in sympathy 
with the further break cabled from New York in the value 
of United States iron, and also because of rumours that mer- 


grade, hema- 
grade, basic, 


17S 3 


chants here and in the South were offering Middlesbro’ iron to | 


Continental houses, for back-end delivery, at as low as 48s 
aton. Inquiries show that the statement is well founded, and, 
from a holder’s point of view, the fact is disconcerting, as with 
them—and, indeed, others—the conviction was growing that 
the trade indications rather pointed to rising than falling prices 
later on. This Opinion is not abandoned, yet the action re- 
ferred to could not well be ignored, and has suggested caution 
on the side of buyers. It is, to say the least of it, a somewhat 
singular proceeding, in the circumstances, for on all responsible 
hands it is agreed that the current inquiry from all parts of 
the Continent for Cleveland iron, for forward or autumn 
despatch, is on a very encouraging scale. Several cargo lots 
have been disposed of by local houses in the neighbourhood of 
50s, and, but for the competition that has cropped up, more 
would have gone through. There has been more doing in 


Middlesbro’ qualities with local consumers; still, the bulk of | 
| BrOWN .....cseeee covccece 


what is passing here is in the lower qualities of Scotch brands, 
which are, if anything, the cheaper. Foreign demand for 
Scotch makes is being very well maintained, and the combined 
result is that prices are stiffer than they were lately by 1s to 
1s 6d a ton. 


the manufactured iron and steel departments. The latter are 


not running more than half-time, and unless a change for the | 


better at once sets in, it is not improbable that the larger works 
will shut down for the month of July. Steelmakers have re- 
duced their prices for ship-plates, boiler-plates, and angles by 
5s a ton, making them respectively £6 2s 6d, £6 17s 6d, and 
£5 15s—all less 5 per cent. This was to meet competition offer- 
ing from Wales. In consequence of the dulness in the steel 
trade, Scotch hematite makers are accumulating stocks, and 
if this goes on there will probably be a change of furnaces from 
hematite to ordinary irons. Malleable ironmakers have not 
gained in business from the late cut of 7s 6d a ton in quota- 
tions. The struggle between producers (referred to in last 
week’s Economist) proceeds, and buyers are holding aloof in 
expectation of another break. Black sheet makers have lowered 
their list terms this week by from 5s to 7s 6d a ton, and with 
this change it is taken that the declines in material in this dis- 
trict have for the moment run their course. A very large plant 
for a Jamaica sugar factor has been secured by local engineers 
in the last day or two, and one of the Indian railways has 
given out an order for 4,o00 tons of structural material. Several 
shipbuilding contracts are spoken of, so that the week closes 
slightly brighter than it opened, but withal a great deal remains 
to be desired. JT ortunately, the labour troubles have about 
come to an end. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In the finished iron and steel 
trades there is still a very depressed tone, and further reductions 
in prices are announced this week, the Scottish steel-makers 
having decided upon decreasing the price of plates, bars, and 
angles for the home market by 5s per ton. The change took 
effect on Tuesday, and the present minimum selling quotations 
are now £6 2s 6d per ton for ship-plates, £6 17s 6d per ton for 
boiler plates, £5 15s per ton for angles, and £6 15s per ton 
for bars, all less 5 per cent. A similar reduction has also taken 
place in the North of England, bringing steel ship-plates down 
to £6. In regard to the recent reduction in Scottish iron bars, 
it is reported that the association figure is still undercut by 
outside firms, although the standard quotation of £6 2s 6d, less 
5 per cent., is considerably under that prevailing in the North 
of England, where the current figure is £6 15s, less 2% per 
cent. Steel rails appear to be still in much better request than 
some other kinds of material, and £5 15s is obtained tor heavy 
sections. 

Business in the coal trade generally has been interrupted by 
the Whitsun holidays, hardly anything happening that would be 
liable to disturb the markets in the various centres. House coal 
continues very dull, the demand for same being greatly reduced 
owing to the warm weather we are now experiencing. 
In the Newcastle coal area a quiet tone rules, with prices ex- 
hibiting weakness. The market has, in fact, been in a holiday 
mood, consequently very little serious business has been trans- 
acted. Producers anticipate a return of strength before the end 
of the month, but their optimism is not. shared by. merchants 


THE ECONOMIST. 


: - : s j 
business is passing for prompt delivery at 51s 3d for Cleve- | 244 buyers. 


Prices unchanged, with the exception | 


Gellivare and | 


on the warrant market this week, and higher prices 
On Tuesday and Wednes- | 





| Rio Grande . 


There is no improvement, however, to note in | 





' 39-in, ditto, 374 yds, 16 by 15,8} 1bs .... 


[June 13, 1908. 


Quotations :—Best steams, 148; small steams, 7s; 
Northumberland unscreened, 11s 6d; gas coals, 11s 6d; coking 


| coal, ros gd to 118 3d; coking smalls, 10s 6d to 118; bunkers, 


10s 9d; best foundry coke, 17s 6d. During the holidays all the 
collieries in South Wales were closed down, and business has 
hardly yet settled down. Best steams still stand at last week’s 


| reduced figure, and dry coals have not been in active demand. 
| There is an easier tendency in the house coal trade. 


Quota- 
tions :—Steam coal: Large, very best, 15s 9d to 16s 3d; best 
seconds, 14s gd to 158 3d; ordinary, seconds, 14s to 14s 6d; 
drys, 158 3d to 15s 9d; best washed nuts, 14s 6d to 1§s; 
seconds, 13s 9d to 14s 6d; washed peas, 13s to 13s 6d; seconds, 
12s 6d to 138; smalls, best, gs 3d to gs gd; good, ordinaries, 
8s 3d to 8s gd; smalls, seconds, 7s 9d to 8s 3d; smalls, inferior 
sorts, 6s 6d to 7s 6d. Patent fuel: Best, 16s 3d to 16s gd. 
Bituminous coal: Households, best, 17s 6d to 18s 6d; seconds 
and other sorts, from 15s to 16s; No. 3 Rhondda, large, 19s 3d 
to 19s 6d. 


THE COTTON TRADE. 
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LIVERPOOL, June 12. 
CURRENT PRICES.—THURSDAY. 
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Imports, Exports, Consumption, &c. 
June 10. 


1908. 
Bales. 
1,890,355 
3,373.179 

258,026 

374,245 
1,756,533 
= 3,104,162 3,399,230 .... 
Stock ° 659,980 ee 

The imports for the week ending June roth amounted 8 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 60,000 bales, against 


73,000 bales at the corresponding period last year. 


ity 
1907. 
Bales. 
2,789,187 
4,558,874 .... 
cl ae 
405,934 .... 
2,046,551 .... 


From Jan. 
Sept. 

Jan, 

Sept. 


Imports 
Exports 


Consumption 


MANCHESTER, June 9. 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1908. 
Price, ——-——- ——_-——_ 

{June Price, Price, Price, Price, Price. 
9. tJune t May + May + May ¢ May 

1998. 4 28. 2l. 14. 7. 
p8dsdsdaed 
649 610 609 55! 
O 72 C 7% 0 68 0 6 
O 82 0 8 0 8 OF 
; O 84 0 81 C 8% 0 Tt 


— 


sdsd 
641 642 


i, 0 Ta, 
0 8 0 8 
0 840 8% 


Raw Cotton—Middling American.per lb 
— Good fair brown Egypt.per |b 
Yarna 32’2 twist...........-....--per lb 
am GPRD icccncccdesoves cs SRD 
— 60's twist Mervten) per 2 0 133 0 132 0 133 0.133 0 134 0 133 
2-in, Printers 116 yds, 16 by 16, 32’s an 
. Pew nae eccteececeestt 914 9 (14 914 714 4 (16 © 
i 76 yds, 19 by 19, 32’s and : 
os oy : saendeses 13.8 13 813 813 6/13 6 13 2 
38-in. ditto, 38 yds, 18 by 16,10 Ibs...... 710 710 710;79 77 7 3 
610.610'610 69.67.65 


SS ene 














June 13, 1908.] 





(II.) Compared with Previous Years.* 


| 
Price, 
tJune 


9 } 

1908, | 1907. , 1906. | 1905. | 1904.| 1903. 
sd\sdad\sd\sd|sadaisa 
G41, 713 6°06 4°68 648 6:98 


Corresponding Dates in 














Raw Ootton—Middling American.per |b 


Good tairbrownEgyptn..perlb) 0 774.0 107, 0 10k 0 6420 74,0 1O+4 
| Yarne—32’s twist ...........+-+..perlb 0 D1ls 0 98 0 7H0 9% 9 
— 40’sweft ................perlb C 84.0 11} 0 0 7420 ai Cc 
— 60's twist (Egyptian) ....perlb 0 133 0 193 0173 013 0 13g 015 
§2-in. Printers, 116 yds, 16 by 16, 32's and | 
WO anecetsogescanetsnseckacadaccecs 917 71610 15 615 O 14 104 
53-in. shirtings,76 yds, 19 by19, 32’s and 
O'S oc ccccccccccccccccccccsccocccceei(IS 8 16 7 15 1L (14 10814 4414 3 


38-in, ditto, 38 yds, 18 by 16,10 lba...... 710 9 1/8 7,710 7105 7 % 
39-in, ditto, 374 yds, 16 by 15,8¢1bs .... 610 8 1 7 7 6 10h 6 10h 6 94 


* American cotton being quoted in decimals of a penny (no discount) from 


October 1, 1902, we give the prices at corresponding dates of previous years 

in approximate decimal equivalents, + Nomina) quotations. 

Our market this week has been almost entirely given up to 
holidays, and it was only on Tuesday that business was at all 
seriously attempted. The attendance on ’Change, however, was 
not an average one, and only a sorting-up business was put 
through. The all-round demand for piece goods has been of 
small dimensions. No particular market has shown much pro- 
minence. Quotations are very irregular, but some makers pre- 
sent a pretty firm front to buyers. Here and there the prospects 
seem to be improving, but the outlook is very uncertain. The 
yarn market has been dull, there being very little fresh business 
in either American or Egyptian descriptions. Home users have 
held aloof, and offers for shipping bundles have not been of a 
practicable character. 











THE WOOL TRADE. 
COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

Amongst experienced traders at Bradford the opinion still pre- 
vails that wool values reached their lowest point a month ago, 
and that the corner has been turned. Of course the dominant 
factor in producing the change in the tone of the market from 
one of depression to comparative buoyancy was the conviction 
that prices were very low, and could not go much lower. The 
turning point in the market was seized and utilised by the com- 
mittee of London brokers and importers when they decided not 
to offer at least 80,000 bales at the last London auctions. To 


| outsiders this course seemed to be the obvious and only way 


to meet a very difficult situation, and due credit has hardly 
been paid to the committee for adopting it. I cannot on this 
point do better than quote the opinion of a member 
of the committee, which runs as follows :—‘S With regard to the 
withdrawal of 100,000 bales from the sales, an arrangement to 
this effect was not so easy as it looks. If the brokers or a few 
importers had the matter in hand, it would be a comparatively 
simple affair. But we have to do with a very great number of 


|| firms, which are not represented on the importers’ committee, 





eee 


and who are not independent, but have to follow colonial in- 
structions. If the market had gone up suddenly, say 10 or 20 
per cent., some colonial owners might have cabled to sell, and 
could their request have been refused? ”’ 

In some West Riding papers the preposterous criticism has 
been made that in following this course the London brokers (for 
the critics confuse the brokers with the committee) have created 
an artificial scarcity of raw material! But surely the holder of 
any commodity has a right to decide how and when he will 
dispose of it. The same authority from whom I have quoted 
above expresses himself upon the general situation and out- 
look as follows: 

‘The wool trade is somewhat better on the Continent and in 


| America, but although the worst has probably been passed and 
does not seem that we | 


confidence has been re-established, it 
need expect any considerable improvement for some time to 


come. General business may get 2 stimulus from the gradual 
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improvement in the United States, and the better harvest pros- | 


ts 


pects, but with regard to our trade we must not forget that the 
consumption by machinery has been much curtailed during the 
first half of this year, leaving considerably larger quantities of 
the raw material to be dealt with in the second half.” 

In view of the actual position which shows that all markets | 
are not merely amply supplied with wool of all grades, but 
actually glutted with supplies, less interest than. usual is being 
shown by the trade with regard to probable supplies. It is said 
that there were still warehoused in Sydney at the beginning of 
May no fewer than 100,000 bales. It is possible that there is 
some slight exaggeration in this statement, but no doubt the 
stock held there at that date was unusually large, and probably | 
unprecedented for the time of the year. As only 130,000 bales | 
were still wanted at the end of April to make up last season’s | 
total exports from New South Wales, it would mean that there 
is practically no decrease from New South Wales, whereas | 
Dalgety’s have estimated the decrease from this State at 76,000 | 
bales. At the end of May, i.e., for the first eleven months of | 


| make larger demands on the European supplies. 


| trade has for quite some 


the present wool year, the total exports from Australasia showed | 


a decrease of 69,000 bales. 
Australian and 2,000 in New Zealand produce. 
seen. whether this month—the last of the wool year—will wipe | 
out this deficit, and turn it into a surplus. 

® * * * 


Our Bradford correspondent, writing on Thursday, says :— 
ery little business has been done since the close of the sales | 
ee 


ee 


Of this total, 67,000 bales were in | 
It remains to be | 
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in London. Users are in no mind to buy in anticipation of 
their actual needs, and trade is consequently somewhat of a 
retail character. Moreover, the consumption is materially re- 
stricted by reason of the short time which largely prevails both 
in the spinning and manufacturing. Still, the market is steady- 
ing down. There are no bears about—or if there are their claws 
have been clipped. Prices are slightly below what was asked 
at the close of the sales, but are tolerably firm. Indeed, good 
merinos are rather looking up, as there lcoks like being a 
scarcity of first-class combing descriptions. English wools are 
neglected, as they are not yet down to the level of imported 
crossbreds. There is no eagerness to buy new clip wools unless 
they can be had at something near half last year’s clip price. 











COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, June tro. 

The further consideration of the present situation of this 
article, for which the holidays have afforded opportunity, has 
not strengthened the belief that the new policy of the Sao Paulo 
Government would regalvanise business. Further sales are to 
be held at Triest of 5,000 bags, at Antwerp of a similar quantity, 
at Rotterdam of further 20,000 bags, and at Havre of 30,000 to 
50,000 bags. This peddling out of its coffees by a holder who 
has to handle 8,000,000 is not considered businesslike. Again, 
it is now hinted that the Sao Paulo Valorisation party is pro- 
ceeding in this manner, not to please and accommodate the 
trade in Europe and the United States, but because it needs 
the money in order to carry the remainder of its consignments. 
This is rumour; but coming as it does at the same time as the 


| news that two holders of together 100,000 bags at Havre had 


declined to renew the carrying contract, and that the same had 
been transferred to another house, it has attracted some atten- 
tion. It is also stated that the resampling here of the coffee 
recently sold by auction does not give very satisfactory results 
as to the outturn of the coffees bought. All of which is in- 
terpreted as pointing to less easy disposal of coffees to be 
offered at the above-mentioned and subsequent sales. Mean- 
while, the demand for spot coffee here is certainly still dis- 
appointing, and futures have had a drooping tendency, despite 
a firmer tone cabled during the last day or two from Rio and 


Santos. Closing prices to-day show a fall since last week of 
% pfg. September-December and March are now quoted 31¢ 


against 31%4c, and May 31\%c against 31%c per % kilo. So 
long as the world is in the dark as to what will come of the 
liquidation of the huge lines held in consignment, so long will 
one of the most important trades of this port continue hesitating 
and lifeless, barring crop accidents. The news in this respect is, 
however, on the whole favourable. 





SUGAR. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, June Io. 

The market has been quiet and uneventful during the week, 
of which two days were complete holidays. The weather has 
been at most points extremely propitious for the growth and 
development of the beet plant. Buyers of both raw and re- 
fined sugar have been reserved, and have confined their purchases 
to small quantities for prompt delivery. Sellers have been 
equally indifferent about selling, and prices, despite the in- 
activity, have been well maintained. The weather in Europe 
has, in fact, proved less dominant than bears hoped it would 
be. The market is still governed by American news, and this 
has been sufficiently encouraging to fully offset the more local 
factors. New York bought some 17,000 tons of Javas lying at 
Liverpool; it further took the remaining two cargoes of beet 
which had been waiting here for disposal; it also purchased 
some s,o00 tons additional for early shipment on this market. 
The news from Java reports continued rainy weather to the 
extent of interrupting sugar operations altogether. This means 
that the American market will have to wait a month or two 
longer for such sugars, and, in the meantime, will have to 
Another circum- 
stance determining the firm attitude of holders is that the home 
time bought merely from hand to 
is commonly supposed to hold quite small re- 


mouth, that it 
therefore, revival of demand before the 


serves, and that, a 








“ Beautifully Cool and Sweet Smoking.” 


PLAYER’S 


“NAVY CUT” 
Tobacco and Cigarettes. 


Seld only in the original Packets and Tins, and may be 
obtained from all Stores and Tobacco Sellers of repute. 
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active development of the fruit season would not surprise. 
This view of the situation seems to be plausibly supported by 
the fact that sugar bought some time back for July-August de- 
livery are being urged forward by the buyers, which they would 
not do if their reserves were normally complete. The Cuban 
figures are not disturbing. The crop brought into sight since 
December to end of May amounts to goo,ooo tons, and experts 
noW expect 950,000 tons as a moderate figure for the total yield. 


|| fallen. The statistics here show for the week ended June 6 


import 9,7oo tons of raw and 14,400 tons of refined (against 
4,830 and 20,450 tons respectively last year). 
| amounted to 11,120 tons and 16,140 tons respectively (1,340 and 
| 15,900). The total stock here amounted to 93,600 tons 
|| (123,300), showing a decrease of 3,160, against an increase last 

vear of S,ogo tons. The exports comprised 23,360 tons to 
| England, 620 tons to Norway, 450 tons to South America, and 
j}| to sundry countiies 1,480 tons. Prices of beet futures close this 
| evening at : June, 22.75 (against 22.35 a week ago); August, 

23.00 (22.65); October, 20.95 (20.85) ; December, 20.60 (20.50) ; 
|| March, 20.90 (20.80) per roo kilos. 





| 

| ——————____—_—— 

| MAGDEBURG SUGAR STATISTICS. 

1 (By SpEcIAL WIRE FROM THE STATISTICAL OFFICE OF F, O. LicnT.) 
| Magdeburg, Friday Evening, June 12. 
} 

| 

| 

| 

| 

} 


Weather generally favouravle. 


Growth progr.ssing satistac- 
torily. 


Visidle stocks 2,760,000 tons, against 3,196,9Co tons. 





THE SILK TRADE. 


The attention of the silk trade is centred on the coming crop, 
write Messrs Chabrieres, Morel, and Co., in their letter dated 
June g. It is progressing satisfactorily in Europe, where unless 
there is some mishap at the last stage, good results may be an- 
| ticipated. The cocoon markets have opened in Spain and Syria, 
| and will open in France and in Italy within a week or two. A 
full crop is expected in Japan, and the export this season will 
probably be larger by 1o per cent. than that of 1907-8. From 
China the news is less satisfactory; the probable exports of 
white and steam filatures from Shanghai are figured at 41,000 
piculs, say a deficit of 10 to 15 per cent. on the previous season. 
|| There is also a marked reduction at Canton, where the first two 
|| crops, which last vear had reached the extraordinary figure of 
|| 16,000 bales, are estimated this season at 5,500 bales only. 
Meanwhile, the silk-consuming markets have remained quiet, 
and prices about unchanged. Manufacturers have few orders 
| on hand ; they have to live on the hope that fashion will be more 
! favourable next season, there being some indications of a pos- 
| sible revival of silk dresses. The outlook has somewhat im- 





proved in America, and manufacturers there are showing a little 
more spirit. Consumers of silk all the world round have been 
so conservative for many months past that their supplies are 
| unquestionably very small. On the other hand, contrary to 
| what happened last year, the production of silk this season has 
|| exceeded the consumption of same, and unsold stocks will have 
\ to be carried over next season ; present prices will help in mov- 
| ing them, being low enough to stimulate consumption. 

| 

i 








THE LEATHER TRADE. 


The amount of business in leather during the week has been 
unimportant. A firm tone has prevailed in most sections, and 
there has been some speculative inquiry—a condition which has 
been entirely absent from the market for a long time past. There 
| bas recently been a considerable transfer of stocks from tanners to 
| merchants’ hands, and the decline in values has been stayed. Some 
| good engagements have also been entered into by shoe manufac- 


turers and other users of leather, and the general outlook shows 
considerable improvement. 





POREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day's Business and Public Sales see “ Postscript.’ 
; : ; Mincing Lane, June 12. 
Business in the various markets exhibited general quietness, 
a holiday tone being prevalent, and prices in most cases were 
| about unaltered on balance. 
SUGAR.—There was no new feature of interest to note, a mode- 
| Tate consumptive demand prevailing, while values maintained a 
steady level. There was not much inquiry for raw descriptions, 
but no selling pressure arises at the moment. Total visible supply 
amounts to 2,780,000 tcns, as compared with 3,212,000 tons at same 
time last year. 

Home REFINED.—A fair business was effected at steady prices. 
Tate’s No. 1 cubes sold at 19s; No. 2, 18s 3d. Pieces remained 
unaltered. Mid to good yellow, 13s 9d to 158; whites, 15s 6d to 
16s od. Fine granulated, 178 4$d ; standard ditto, 16s ro4d ; No. 
I Saar and No. 2, 17s 6d. Lyle’s No. 1 granulated, 
178 74d; No. 2, 16s 74d; yellow crystals range from ; 

iS 7% , : 3 stals rz ni 1 to 
16s 14d, as to make. : ; ore ows 
| _ Fore1GN REFINED ste 
| W.S.R., prompt, 


| 
| 
| ——_— 
1 
| 


adily held, but in generally slow request. 
15s 3d; S. and T. ditto, 15s 14d; Meyer’s, 15s; 


\| F = S.5 14s rogd ; s R.A.V., 158; T.T.D., 15s; A.S.P., 15s; 
\| ©-Z.R., 158 13d; S.Z.G., 128; P.G.R., 158; and Say’s, 15s 44d 
1| f.o.b. terms. Es a 


Lebaudy’s granulated, prompt, 14s 3d, t.o.b., Paris; 


asso SUE apstDeuuanneneiceineeeaeemeemee eee 


The weather on the Island is now seasonable, good rains having | 


The shipments | 


| 











French crystals, on spot to 15s 44d to 158 6d, according to sample. 
Only a moderate business passed in German granulated, but at 
steady prices. First marks, ready, sold 13s 14d to 13s 3d; June, 
13s 23d to 13s 3d; July-August, 13s 23d to 13s 3d; October- 


| December, 12s od, f.o.b. 


Bret.—Generally steady, with a fair trade done. June, sold 
1s 44d to 11s 4d; July, 11s 5$d to 11s 4}d, and 11s 44d; August, 
1s 54d, 11s 6d, r1s 44d, and 11s 54d; September, r1s 3¢d to 
11s 24d; October, ros 5¢d to ros 44d; November-December, 
ros 3}d to ros 23d; January-March, ros 4d to ros 4d, and ros 4d; 
May, tos 6d, ros 64d, and ros 6d, f.o.b., Hamburg. 

CANE-GROWN unchanged in value, but a slow demand pre- 
dominated. 100 tons native Penang, afloat, sold, 9s, landed terms, 
London. 

Imports and deliveries of sugar into London since January Ist 
to 6th inst., with stock at latter date : — 


1908. 1907. 1906. 1905. 

Tons. Tons. Tons. Tons. 
Imported ............ 79,950 .. 98,720 .. 102,500 .. 80,550 
Delivered ............ 75,600 .. 82500 .. 79,230 .. 74,670 
Stock ...... seeseeee 25,500 .. 33,670 .. 38,870 .. 31,040 
Stock U.K, ........-- 91,860 .. 95,120 .. 107,200 ... 79230 
Cane, jaggery, percwt. 9/0 .. 8/3 .. 7/3 «- 10/6 
Java afloat ........... 12/6 .. L/lg .. 9/6 «. 15/6 
Beet, 88%, f.o.b....... L133 . 9/8 .. 8/3$ .. 11/104 


RUM steady, but generally quiet. 

GLUCOSE met a moderate demand. Liquid, on spot, ros 6d. 

COFFEE.—Moderate supplies were offered at public sale on 
Thursday, and passed off with a generally quiet and easier tone. 
East India, Naidoobatum: bold, 65s: smalls, 52s; peas, 58s. 
Mysore: bold, 578 to 598; medium, 54s to 55s 6d; smalls, 
50s 6d to 51s 6d; peas, 57s to 578 6d. Coorg: bold, 55s; medium, 
538; smalls, 46s 6d. Neilgherry: bold, 74s; smalls, 49s. Colom- 
bian : bold, pale, greenish, 55s 6d; medium, 53s 6d ; damaged, soft, 
faded, 54s. Costa Rica: tine bold, 74s; good bold, 663 6d; peas 
and flats, 63s. Guatemala: smalls, 52s 6d; peas, 64s. Salvador, 
hard, pale, greenish, 58s 6d; peas, 54s to 593 6d. Futures dull 
and lower. September, sold, 29s 3d to 28s gd; December, 29s 6d 
to 29s ; and March, 29s 6d to 29s 3d. 

Imports and deliveries of coffee into London since January Ist 
to 6th inst., with stock at latter date :— 


1908. 1907. 1906. 1905. 

Tons. Tons. Tons. Tons. 

Imported .......... 22,340 .. 33,890 .. 23,020 .. 30,430 
Delivered (homeuse) 7,480 .. 7,640 .. 7,750 .. 7,620 
Export............ 8990 .. 10,460 .. 14.950 .. 20,190 
Stock ...cccccccse 3150 .. 30,160 .. 235,490 .. 37,000 

Santos COFFEE. 
The London Produce Cearing House, Limited, supply the 


following quotations for good average Santos coffee :— 

















June 6. June 8 | June 9. June 10, June ll. | June 12, 

0 30,2 $0 |10 30)2 30 10 $0) 2 5010 $0) 2 30 

Z lam. p.m.jam. pm an | pm | am p.m. 

2 eS SS SS 

a = le@i eadjs dis dit +} . 4 

June 2 2 |28 9 28 6 |:8 6 289 28 6 |\28 6 (28 6 28 6 
July. = “ 239 28 9 |28 0)'\290 28 9 28 6 \28 6 28 7 
Sept % ag 29 14.29 14/28 3 29.3 29 14/28 104/28 104 29 0 
Veo. 7 E 129 6 29 44\24 6 (296 29 4429 1 (29 by 29 3 
Mar. = 129 9 299 \29 9 \29 9 29 74\29 44/29 44.29 is 
May. 130 0 30 9 |30 0 (30 0 29 105|29 9 |29 7429 10 


Contracts for 13,250 bags Santos coflee registered during the week 


COCOA.—A steady demand ensued, and prices current prior to 
the holidays were fully maintained. Trinidad sold 67s to 70s, 
and fine pale break Ceylon, gos. 

TEA.—Business was confined to a limited scale during the week, 
quite a holiday tone prevailing. 

RICE shows no appreciable alteration, but business on European 
account is very quiet. 3,000 tons Saigon, June-July, sold at about 
5s 9d, f.o.b., Liverpool. Burma shipments to Europe week 
ending 8th inst. 4,000 tons, against 16,000 tons last year, now 
loading 16,000 tons, against 27,000 tons. 

TAPIOCA —Market ruled quiet. Singapore, flake, May- 
June shipment, 1}}-d, and July-September, 18d, c. f. and i. terms. 

BLACK PEPPEK.—Market ruled very quiet, prices, however, 
being without much change. Singapore, fair, spot, id; June- 
August, 3 1-32d, c.f. and i., delivered weights. London or Con- 
tinent, with sales of June-August and July-September, New York, 
at 3,5d, c.f. 2nd i. 

WHITE PEPPER quiet, but prices were generally steady. Fair 
Singapore, spot, 54d ; July-September, 43d, c.f. andi. delivered 
weights. Fair Penang spot, 44d. 

CLOVES.—Market displayed a slow tone. Zanzibar, June- 
August delivery, 444d; August-October, 43d; October-December, 
42d; and January-March shipment, 53d, c.f. and i, delivered 
weights. 

JUTE. —As usually associated with this period of the year general 
quietne:s continued during the week, but with few sellers; values 
disclosed a hardening tendency, though closing weaker. Native 
firsts, June-July, £16 2s 6d; and August, £18 5s, c.f. and i. 





HEMP.—‘The market for Manila manifested irregularity. Neat 
positions ruled weak, while torward, after advancing, became 


easier. A moderate number of sales occurred. S.S., dock, sold 
22 10s; ditto, July-September, £23 5s; F.C., July-September, 


£25; G.S., June-August, £23 to {22 10s; F.S., ditto, £22 to 
{21 158; ditto, June, at £22. New Zealand slow, but steady. 


G.F., May-July, quoted {26 15s; and F., £24 12s 6d, c f. and}. 
Italian dull. / 

SHELLAC.—Demand for spot goods was very steady, and a fair 
clearance resulted, partly on American account, at full to dearet 
































prices. Fair free T.N. quality sold, 117s up to r2gs. Futures 
stronger. T.N., August delivery, realised 120s to 1278; October, 
1248 to 131s; December, 124s to 1323; and January, 131s. T.N., 
to arrive, sold, 115s to 124s for near. 

GAMBIER quietly steady. June-August, London or Continent, 
value 17s 6d; and to New York business was done, at 173 1o4d, 
c.f. and i., delivered weights. 

INDIA-RUBBER dull. Hard fine Para, spot, quoted 33 9d. 

QUININE.—Spot nominally 74d. 

GUMS.—In auction Animi met a good demand, rates being 
dearer. Good strong amber sorts sold, £18 to £18 10s; bean and 
pea, good strong, £13. Copal in small supply ruled firm, but 
quiet. Sambas, pee and pinky hard scraped, 72s. Macaisar, &c., 
soft glossy block, 24s. Kaurie firmly held. Pale amber scraped, 
£15 103; amber chipped, £11; bush, yellow pipey scraped, £6. 


market being influenced by favourable American advices and less 

desire to sell, while spot standard by Thursday’s close was fixed at 

| £58 12s 6d, three months’ £52 2s 6d after occasional irregularity. 
Tin was rather easier at tne week’s commencement on 'Change 

| under low Eastern quotations and a slow demand, Straits cash 
| settling down at £128 10s, forward £128 12s €d, the tendency 
hardening until Thursday in sympathy with the East, though rates 

closed rather below the best—{129 23 6d and £125 15s respec- 
tively. Dealings throughout were on a limited scale. Mount 

Bischoff, {129 103, £130; English, {120, £131. Lead quiet, while 

steadier on Tnursday afternoon. English, £13, £13 58; toreign, 
{12 153 to £13 prompt and forward. Spelter dull and lower. 

Ordinary brands, {19 to {19 Ios per ton, according to position. 
Iron quiet and nominal. 

OILS.—Linseed advanced, but became quieter. Spot, pipes, 
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Damar bought in. £ 
. ‘ ; ; 23 58; barrels, £23 zos; June, £23 7s 64; July-August, £23 7s 6d; 

METALS.—Copper occupied good attention since business was £ J £23 78 J £ 
resumed on Tuesday and values moved in an upward direction, the | Continued on page 1274). 

Commerctal Times.—Wieeklp Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 

LONDON, Faipay. DROGS—{Con.) s da 4 | lron, per ton—(Con.)—& s @& 8 | SILK—(Con.)— sdad (TAR—Stocklm,p.0 240600 
ARROWROOT-perlb 8 d «¢ d Senna m poe aakenibe 0% 0 2 = Nailrods,London.. 8 5 &/10/0 | Bengal Gonatea .... 0 0 6 0 | Archangel... 130 00 
St. Vincentcom.tofn 0 2 0 3 DYKE STUFFS, &.— Rails steel f.0.b. China—Tsatl Supr 0 0 0 6 
poms er 16 2 2 Galls, China ........ 48 0 00 Welsh Ports .... 7 C 7/10/0 Tsatlee............ 00 0 0 TEA—duty5d perib s d a a 
DE sekeneceeeeeas 02304 Japan, per cwt.. nom Do Mdisbro f.0.b... 0/0/0 0/0/0 Blue Elephant .... 10 3 10 9 | Congou—Common.. 0 6&4 0 & 
SOOOA dai i lb Saftiower, Bengal....109 0 120 0 Scotch pi jron,cazh 0 9 0 0 Taysaam Kahing. 9 3 10 9 Medium to good .. 9 7 6 af 
Trinidad, m. ne, Pa ome i? Bengal .. ¥ : ° : ae reashiws - ; ; ‘Sheine eee 6000 Fine to finest 910 18 

per a adras, finger ...... 2 i ematite, cash Canton .......... +. 8 6 12 6 Souchong,common.. 0 6 0 64 
Superior . > 72 0 83 G ‘Gambier, block ...... 189 6 0 O | Leadi—Eng.,pig p.tor 1' 1335 | eee tee ; i 
Grenada ... [00 0 6§ 0 Outch, ord. tofair ..26 0 30 0 Foreign soft...... 10/160 00) pemmmcgcecreees 88 8 8 Beenie ranges - Ou 22 
a - 00 00 DYEWOODS— 2s & 8 Quicksilver pr. bottle, f  sctantadsaaba 240 «36 «0 Canton . @0086 
Ceylon, plantation .. 67 0 86 0 Brasil........ perton 610 6 0 _ first hands Agee 82 2%  ftalm-Raw,fairMilan 0 0 6 0 Scented Oprs........ @ 0 11d 
Quayagui: Ariba .... 83 0 88 0 Fustic, Jamaica .... 415 6 6 Spltr.,U.B. .......- 19/1/6 0/0/0 | Organziae-Midtogd. 0 0 © 0 | Hyson com. to fair. 0 Sf 89 
Babi Dainlt to See 62 0 65 0 Cubes  ceeseee $19 9 9 Tin, itnelish fngoi: “322 2 1 9 Trams, Milan, 3thirdsd 0 @ @ Finest. 10 1 4% 

—duty per! ma Wood ...... uw do Seer io cooes 
“lddling tote 60 0100 0 Logwood, Campenchy 8 9 0 0 | _Straite ...... cash 122/17/6 0 0 SPIORS- Pepper white—per'b. . | Young Hyson steee 9 ba § ‘ 
Uddiing to fine --105 0 124 0 Onduras ......+. 6 6 &  Tin-p in plates, per box— ; Sin en SE AE 5 Indian and Ceylon— 
es 7S 0115 0 Jamaica 0.1.20... 4/1590 Q00 12 3 upwds  Gingapore,fairWhite 0 S¢ 0 0 n. and Fannin.. 8 6% @ 0 
BAndiaineord. gd.mds0 0 70 0 Red Sanders ........ 4/0/0 4 10 Zine, “english, Bheet 23.1, 0 | ma anaes. © SF 3a oe one 87% 8 0 
een pete Se... -& : % . Sapan Siam ........ 7140 10 0  Antimony,Regulus . 34 0 Fesens stteeeeee eee : 3 : e Broken eae 6 He 80 

ocha, long berry . ELEPHANTS’ TEETH— rewt OILS8—Fish— Pimento ............ 2 Pair to good 6809 
Do, short berry.... £0 0105 0 §oft S0lb. & u wards 0 oo 0 Sperm, crude p.tun 33 0 31 9 | Rimento ..........-. 2% 02% bins > 0 210% 
Jamca.,gd.to fn. ord. 33 0 44 0 p Whale = 0 i. 9  Cimnamon—Unworked— ek" : : 

' = se Whale .....-.-.... ay nest .. 20 3232 

bn BD sess seen $ i ° # tem, oLt., new oon” Beal, "Pale . 21 0 0 0 hes orn 0 * H : Pekoe Souchon 
Oos' +3 ord to mid 42 0 70 0 ga ZK . ecertecece 23.0 3t 0 ibneesceahe 6 0 00 Do 3rd eee 067 1 0 Common . ie ae 6 0 

no ca, ord tom 7 Pernau D..... 2010 2: ¢ Olive—Spanish 00 00 Do 4th “0608 Usefulmedium.... 6 7) @ 8 
Gttiwsa'’:’" riot we 8320 MO Levant | inn 3660 38.8.) Chape ceccccccsee 8 2 3 | Pekoce ns 

. a —_ nse p. tor vavie  C a ommon.. . . . 

mikte one” mid.. § eS 3 3 s Currants ....duty2s 8 d os 4 Bape, ref.Eng.,csks 3610 s 0 Gem os ee * 3 S & Medium useful.... 8 75 0 7% 
7 Ganartetbone ° 0 9 9. Amali lias + per owt 2 0 26 0 |. Brown,Englishnkd 3410 C 9 |“ penang ...... ss 9 1¢ TEND sccccscovesee - 60 1 le 
7 po escriptions a Sent Patras apliaecigy 0 2% 2 Cotton seed, grade oe 85 Bs/1/6 = ¥ Ginger—per cw Finest ..........06 13 18 

secanccece ti a . 28 0 ~~ ee 
Golumbian, ordinary 8 ¢ 38-9 Gulf =f os Cocoa-nut, Ceylon zt 0 6 0 Cee oe. ES TIMBER—Timber & Hewa 
Provincial . 2 0 £2 0 i ceccaengake 5 6 0 ood.-Dantzic & 
ei tis to gid 5) ')  Mscecter Wai GG fee Mea gg penne nnn oF B pilemsitrgae gS | 

. DE pttenek ane 28 0 ’ eric sere J vibe 0 0 ne iimber 
onsale 9 8 oO | Ralsins, dey. ts. per owt— Do English. ...... @6 66! See 4036 | Oneeda’.--........ 0668 
| Acid, ci a lb 1 31 4 Valencia, ord. .... 28 C 29 0 | Petrolm. Oil, per 8ibs 0 5% 0 68 Mace .. 7 oe oo yel. pine, ir @ $6 0140 6 

Hi, fittic....per ID t Ft Ff $4 Belected,med to gd 30 0 37 0 | Water-White ...... 0 72 © 78 Nutmegs, good to fine 0 65 1 $ res ‘os 
Oral ; 0% 0 38 Fine and choice .. 33 0 4: 0 | Ol — Lusd. Eng. ‘ Small to aee-- 0 44 0 6 shee oak slacannage i 0175 6 

= cy meb oucce 3 3 Muscatel layers... .240 30 BU scsncasee 7/126 7.5/6 Qnitlies—per cwt.... 0 @ C 0 Balticoak 2.0.0.0... 65 0120 6 
jes c, English... Bit 3 : Cluster. ae ee American (Westra) nom Indian teak......... 8/10/G 22/10/e 
A. ™ cpneganets sees Sultanas.......... 53 0 ¢9 0 Oil Seeds— d x eerniTs-Renoete. duty lle4d Wainsct.igs. 18ftcube 45 0 125 @ 
Sepeeee, soroeses FES Oranges, Vaissiected 21 9 $3 0 Linseed,La Plata, spot. $1/9 0/0 Jamaica, per lig. gal. Deals & Sawn & Prepared Wood 
A k i b., tb 0 38 9 2 ordinary ..16 0 18 0 Bombay pr 416lbe Ju 0 9 0 bd, 30to360.P. 3 8 4 Cc perwad. Petrs. ge 10 2 C 
Se aes Lisbas8.U. bes, gob C0 00 Calcuttaprsl0ibsspot 44/3 OC Fine marks...... 4 6 8 6 Swedish, good .... 11 10 oo 18 
Bolp oe © he. - Or a0 ip ot | Si centnnssents 19 6 14 6 Azoff, Black Bea » 0 G Y | Domerara, proof.. 1 8 1 9 Comme Gaeta 8 10 0 
p~ = tereeeree $40 0 an 9 Lemons, Pairmo,p.cs 7 0 14 G Rape, ( Jalcta, brwp,ou Leeward Is). , proof 1 4 1 4) Basslan .......... 8 0 B 10 
Powder neccws. 166 17 0| papeee . - “bea. 1: 0 32 0 | smple, JneJlyotoe 9 © 0 T,andMauritiug 12 1 3 Finland ©......7:: 85 916 
Ashes, pot, per cwt.. 37 6 40 6G a woccoene z : “ ° Garon, ev Lump— ie peenaee niagara ad isk Canada, Jet pine... 3 38 S : 
ceametbas B50 sine Nute— raha 0 3 0 VisiONS— o. Vat. — gwd — 111315 16 0 
Borax Crystals, cwt. 16 0 17 0 GUTTA- PERC Soeeee—Atetrta ..+e102 0 104 0 1895..17 6 0 0 — 4h — (21035 13 @ 
Beemer acai g ¢ 4 3 wicca’ 2S EE) Gandini ok Bt § eee tt peaaeteu. $8 Af 

eosccece — Per ton a 8 ish cre: of . 16 1 ee ne anke 
= a ss 0 9 9 Bt. Petersburg, layer — nom Rancsanmenanien. 168 0 196 0 Ist brand 1900..12 3 6 0  Dntzcdek. 40ft.3in. 0 0 0 0 

Do 8 % powder... 80 ¢ 8: 0 Manila, frcurnt. spt. 2610 0 0 Argentine ........ nom in bhds. 190¢.. 9 0 O 0  Staves-Baltic, -mille220 0 230 8 
Oalomel perib 2 95 0 0 N-Zealand docked fair26 00 0 Russian. .....+....102 v lué 0 1905.. 8 9 0 0 New York pipe.... 37 16 46 @ 
lodine, dry..per os. 0 6 0 0 JUTE, Native Grete, Normandy ........ 9 0 106 0 1906.. 76 8 U 
Potash,bichrmt.prib 0 34 0 0 ,,forshipnt Jne- Jly 16/0 0 0 | Danish............ Ul 0113 0 1907.. 6 8 0 0 TOBACCO— 

| Chlorate, net 318.0 0 Ovir Yarn, gd. to tine 20 0 25 0 Brittny, rollsdoz.lb10 6 13 0 Corn spirits, pf.dy. pd 1222 «000 duty 3/0—3/ ride aaa 

Prussiate, English O es 9 ¢ _ Common tofair .. 12 0 12 0 | Bacon, sngd—Wtrfrd 6) 0 65 0 Spirivs,f.o.b. Bx.pré 1 1 0 0 Maryland and Oh 
Do Foreign ae eOG- 0 53 0 5g HIDES,Ox&0owplbs d 8 d Limerick .......... &$ G 53 0 alt spirits duty pd 0 0 00 per Fo 7 5 
Sulphate ..per tou 10/10/0 11 u PE ceake wea 0 3 G6 44| ContMwental ...... 46 0 08 Q German spirits...... oda 00 Virdivia a, 

Bal-Acetos ....perlb 0 5 0 5$ Salted—B. A. .... 0 & O &4, Canadian ........ 60 0 S¢ 0 BALTPETRE— common to fine 06 1 2 
Gel-Ammouiacyrewt 40/0/0" 42/0/0 R.G. ....seeeee 0 5 0 5% American ........ =: os ngal, percwt ..19 0 0 0 _ Strips aan oe 
| eae Awenage gee | jOabe esc: 9 $6 0 Mh Oamadimnescnss 8 0 Bogfst,'renned :. 3 0 98 0 | Kentucky tout Goai- 
ree als,ex shipptn£3/6/ (2/6 UDO ---ereeeeeee YU Of O 49) VaMadian........++ a mon tofine.... 0 5 610 
caeeieeeeiea £5/10/0 6/00 Dry—B.A........ 0 7 0 Am neseseee de G §8 —M.-o-P. 

Soantte saree este 10/10/0 0/09 Case shemhumanene 0 bs 0 & Lat ian bladders 45 0 55 0 Manila, ee oe 9/20/C a - pacenerenns : $s ; os 
Sugar lead white, cwt 237 0 36 Singapore&Penangd 6 0 Do kegs ....45 0 45 6 faatcasner not 77° £8/10/0 9,15/0 Java ones OF ae 

oreign White .... 27 0 28 0 China .......... G 6# 0 2&4 American pails... 44 9°43 9  Bydney 2000222. £7/100 $/:0/0 Turkey ........-+-- 7 46 
Sulphate Quinine— Columbian . 0 4 0 7% Do halt-barrels 0 9 ; 3 W. Austraitan ....29/0/0 16/10/0 MEE a canwnctndions §5 08 

oward and Sons Zanzibar ........ 0 53 Q 7q Pork—per 8 lbs..... . 2 Bombay .......... £1/5/0 4/5/0 Latakia........+...+. 10 16 

per oz vials . 011 10 Kast Inaia. C 0 C Beef—Amricnper8lb 2 8 4 ¢# China 05 606 

in bulk. ee tt 0104 O12: srngeeine, Carpets 04 O € Pe ng esenuceedae ah : a x GUSER—pwe awh, one 10d, 98 See wou BE TS 
adagascar .... 0 4 Q e3e, BEB cccece nt. po gation. . 

Gem gtd 88 8b Saanttarlicd £8 A Maneatis ESE mu hadmereaeie eg Gena nnn BS OH 
Balphate Copper,pct. 2 ¢ 20 5 Buffalues— i ééawadaneds 28 0 o 0 Orystallised ...... 16 C 18 O | ti anns........ 2046 
; ine, cu 6/0/0 Q 0 wore a; oe ++ 0 5 08 Hellen Guedes “ : n . es pee ; 4 ; . Deteh ........ 0 44 0 64 

¥) 3 6 6 ng o/o0 4/00 nited States .... enang, Gr. & w 
’ i. — ig 0 0 ee nce ccsas ambien 1/10/0 2/20/6 Wilts; toxt bsvecces m | ; s . que és mienenne ° : 3 : : |. -llipepemenesen § $ ; é 

ermillion,Ch 1 Foreign, 1907...... 2/00 = §/6/0 BNET sccaccee aggery, Oane ...... 

lis ou ciiasadyng ¢ 69 uNDIA RUBBER iD ~ | Mew Sealand... 55 ¢ 63 0 Naval Syrups........ 4 ¢ 6 |Semewe men eo & 
ooghiNicai, seneus 18 11 ianlooe meee cose 3 800 jE Pa : 3 . it : E — ; Q : : TURP'NTINE,pecwt 30 6 32 9 
ae Weavern, c.i.f. 0 44 0 0 Bengal,good red Vio- Hungarian ........ 8 3 6 9 JavesBost ---._..... 12 ‘ 2? WOL—-Bog aoe one 

ALS— let tofine ........ 36 3 i ccesskeads ° 3 Juba Centrifugal. . e it 
Daves eee OO ica Vietogoe’ $3 3'6| Galician ........: 0.0 0 ¢ Rari~sp—Loudon— Half-bred hoggs.. 8 0 810 
Aloes, Fine E.L. cwt 8 070 0 Low togd. ordinary 2 6 53 0 PEL: xttcenesons 49 683 Yellow Crystals ..15 145 0 0 — wethers 710 8 0 

Cape, good to Aue 6 3 C Madras, Velore, dryleat nom RICE- Rangoon, open Cubes, No.1 ...... 19 0 ¢ 0 Kent fleeces .... 2 68 (0 
fuel ion ie Og xMiaiaiceds 42 Tf (atime PES gReuktd -i 7o fy SSedwcdhare=s wie 1 8 

, togd. 2 2 2 6 Moulmein ..... .... ranuiated........ 33 : ee I 
iri en a 2 3 310 yn men 5 ; 3 Se wanale eunseecese Q 0 v 0 Oryatals, white... 16 7417 72 Leicesterdo .... 710 8 0 
Bark,Valisaya Nat fiat 0 8 1 1 LEATHER—per lb Bassein...........0+ 7 7 8 0 | Pleces .........0+. 13 0 16 6 Colontal—per Ib 5 : a. 
I be. renwd. Cn, 0 3 0 44 nglish butts&bends1 2 2 4 daigon,c.t.&l....... 6 6 6 @ | Treacle .......... st o:| Bae age: 3 75 
do Red 0 14 0 4 £Foreign dc do 016 1 4¢ Garden Siam........ 61% ? Ub Cavsaeo—Duteh.... 14 Fe ¢ Goo ed go wecone FE TS 

Oamphor, China ....1409 0145 Q Dressing Hides.... 1 0 1 4 Field Siam.......... o 0 6 3 Austrian ..........-. 1 1 ur y 38 

ED cinncunnxunn 18 00 KastInd Kips... 0 8 ! 2. RiceMeal, maeee- French loaves ...... 1¢ 3.16 #4 Greasy avr. to fair 1 5 4 

!] Qurdnmous, “eyinn, 66 3 0 | AustwalianGides.. 08 16| Spot. vases J10 0 0 0 French crystais,f.o.b, 15 @ 2 0 = N.8.W.,Scouredavr.1 5, 2 6 
|| Umntharides ..perl) 2 9 3 0 American Sides .. 0 8 1 0 Forward .......... 97.6 O G0 German Granulated 15 2423 3 Greasy average.... 0 105 0 214 
SN i6s dcaera 0 3 4 English Shoulders 0 7 1 2 | ROSIN—Amer.,com. 8 14 0 0 French Cubes, f.o.b. 15 44 0 0 8. Sus.,Greasy avr. 0 8 0 9% 

6 0 4 g ed : 
@um Benjmn. Sun. English Bellies .. 0 54 0 vy) Fine... 149 15 3 Germ'nCub’s,fine,fob i5 1415 5 a ; ; ; Hi 
< ! in a . reas e 

| gems is,chqyog sug MERLE Rese As Ba enc teres § |S § puer—ocrme, too 60 ouettorcenin |g EY 
yeast seneienee 6 930 ¢ Best selected." 6-10 62 10 SHELLAC, perowe— | |. TALLOW —per cwt, ae. ser 

Re  ecais-cicacne 5 EE conccapccecs t v0 range, orst marks i6 b i & 

ioteadanseaes 3 0.9 _Btandard.. 1027. 6826 0 0 |. Becond,fairto finels 01:5 9  feterstumgs ES. 9 & 38 8 © Natal—Sooured .. 1 3 2 8 
Mask 24, China oz. 2: 0 75 0 Iron, per ton Garnet AC . lo C OC do heef 2 0 31 0 Greasy average. @ 64 

|| Ol, Onssin ....perib 4 8 411 Bars Welsh Porte 7/150 8 0 Button,sorts,gdtofmil) ¢ 125 0 ** 99 9 q  Crossbreds— r= 
BOWER. cece ccccces 29 0 e213 
Aniseed |©"" . 5 0 Vic. poss amet. 1 
chica 45 46 Staffordshire Bars Low to mediam .. &€ 0 & 011 19 
Ilo Peppermt. Hi.G.it. 11 0 ¢ 0 | London ......-. Boe 8/10/9 TAPIOCA—per Ib. New Zealand 1 28 
0 20 0 Sheets .» B/tD/) 9/10/) ngal—Surdah,pibi1 ¢ 00 EL fake, falr a cuail 0 240 2 - medias 08 ¢ | 
| shee Ghinafrtofin “1 3 “2 6 Hoops London ’:. 836 £15  Coxsimbnaar i0 6 9 0 Pontl........per iwt. 16 6 2 6 — coarse 0 6 0 68 
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THE ECONOMIST. [June 13, 1908. 
London Stock Markets Price Current. 


BRITISH FUNDS, &c. . COLONIAL & PROVINCIAL | FOREIGN STOCKS, &c.—Con. | RAILWAYS. —Con. 
Div. Due. = "es GOVT. SECURITIES. —Con. “Divs. | Dateof | “\Closug| cagyRaRNce SHARES AND STOCKS, WITH 


Quarterly Consols 24%, “| 7, | Prs. Am. Dividends | eaten Closng Due. | Drawings. Name. Prices. DIVIDENDS CONTINGENT ON THE PROPITa 

Do Do for eo july c | Due. | ia) May Nv|Puror DrawjNorwegian .. 3 { 81 83 OF BACH SEPARATS YRAR. 

Do .. G re vet a4 82 : ime Ja. & July Cape Con. Ins, 35 66 8 \JaJly.| ,,  ,,  |Paraguay, 863 | 5C 51 —— 7 es 

De ../ 8% © 17,553,590 Feb.& Aug Do do 3 834 44\Ja. Ty. » 9 |Portuguese..3 | 65 66 Coan Name |Glosng 
Do : Bachege 5 Ras red. 1909. 106" 9+|\"076'100 Feb.& Aug Ceylon Inscbd 4 10310 |Mar8ep| .” Russian, 1822 5 |102 6 | Amount. a Prices 
Do _..| Do 22% 1908-15 | 92 ¢ 850,000 My. & Nov Do Inscribed 3 8 99 |May Nv) Purchase 1859 ....3 | 66 68 iin 

Jar. July..'Guar. Irish Land 2? % . } b.& Aug Jamaica Insc. 4 105 7 | Qrériy. Jan. & July Dog ons. P R. 1,500,0001Great Sentral Peet, 1889 4 71 76 

87: 85 2,230,000 Do 189 7 


87} &;| 3,100,000 Do 1894 

&5 "866,708 Great East., 

520 Gt. Northern. Perp. Prf. 
8C8 Gt. Western Con. Pref. 
.906 Lance. & York. Con. Pref. 
,515 L., B. & 8. C. Con. Pref. 
965 Lond., Chat. & Dov. Arb. 
532! Do 2nd Preference.... 
,620| London & N.-Western.. 
.990| London & 8.-Western . 
,100 London, Tilbury, &c. . 
,558| Metropolitan Pref. .... 34 
.€49 Met. District Ex. Pf. .. 


> se ay Natl. Wwerseened — 933 0 
Apri! Oct.. Canada Gv. Intr- ),& Mar. & Sep Natal 1919. 44103 & 
col. Rly., 1910 byim. "444 Ap. & Oct.) Do Cons. Inse 4 105 7 | Qrtrl None fixed Dots Rentes 78 39 
April Oct..| Do Bonds, 1913) Govt. 17 Jne.& Dec Do Inscribed 34 9697 MayNvy| August | Do(Nic.Rly.) é 88 
Mar. Sept... Egypt. Govt. Gtd. eee) 89 "300 Ja. & July Nwfdind. 1941 34 93 96 Ine Dee April, Oct. | DoTranscau. 3 | 71 73 
April Oct..|Greek Guar., 1898, 2 ° 113,200 Ja. & July “ 8. Wales, | Qrtrly. | April, Oct. Do Bonds..34 | 78 8! 
Jan. July.. Mauritit us 3°, Stock, 1940 3 908-10 4 i0l |Apl Oct; August (8. PauloProvof 5) 93 96 
. Transvaal Govt. 3% Stk. 1,686,300 Ja. & July = Inscribed 4 i06 8 Ja. Jly.| April, Oct. |ServianUnfd. 4 | 81 85 
.. Turkish Gtd. 4%, 1855.. 5 = | 16500000 Ap. & Oct.) Do Inscribed 34 200; it) Qrtrly. None —|Spanish4/,Bds4 | 95, 6 |¢ 
‘Bank of England Stock i $ | 12826200 Mar.& Sep Do Inscribed 3 10C 2 | Apl Get} September Turkish 1891 
. India Stock 35%, red. 1931 92% 24) 12500000 Ap. & Oct. Do Ins., 1935 3 #84 94; ee p. Trbte 4 |:0¢ 2 
Do Stock 37, red. 1948 2) 1+] "966,300 Ja. & July N. Zealnd. 1914 § 195 ? AplOct| _ July ds. E.T. 34} 95 97 
Do Stock 24° , red. 1926, 75 7 | 29150302 My. & Nov Do Insc. Stk. 4 106 7 | Jan Jly| June, Dee. | bo Ln (1902) 4 | 95 100 . 
Do R'pee Papr. 34% 54-5) 62g 5, |3,487 673 Ja.& July Do do.... 34 S8t 2 MarSep PurorDraw) Do Unitied 4 | 953 Do Assented Ex. Pf.. 
OCKS jesse Ap. £ De pe, do 1946 3 3 1884 8 Qe | Qrtrly. jayr : un et Cregees © Bds. ES c&2 198 North Brit 
. a uly Quebec 1928 .. rtrly. 4yr P un Pr! Do Cons. , orth Br 
CORPORATION sT h 897,820 Ap. & Oct. ‘Do Ins., 1937 3 83 85 as | Jiy. \P, DwegorTn Venezue ‘ia | Do K. and G. Pref. 
(United Kingdom.) | 10267400 Ja. & Jnly Quee usland, | Diplo. Debt. 3 | 48 484 2,290,889 Do Pref. 1875 
7 cee end 1913-15 . 1,091,183) Do Con. Pref. 1892.. 
_— Det Pp Prices |27927-900 Ja. & July Do In. 1915. (Covroxs PAYABLE ABROAD.) 28 321,227 North-Eastern, Pref... 
J. ce: |7,939,000 Ja. & July Do Ins., 1924 4 z = "700,000/N. London Pref. Con. :: 
34,110,03 Metrop. WaterBd.,B,1934 3 re) 43/31616,034 Ja. & July DoIns. 1924-30 34 98 Ar entine Natl, | 3, = 483 N. Staffordshire Cons. .. 
6 446,278 Metrop. Con., 1923 34102 & -&July Do do1945 349 eS i hed “B"..7 44h Wee ceolen mney Con. Pref, 
0,809,0 Os? Do 3% Stock 1941...... = © it a » & July Do In. 1922-47 3 ; A... Nass cent 5 98; a | “Bi? . 580 8.-Eastern Con. Pref. 
7.208.225 Do 24% 1919-49 4 79 5,086, . & July Sth. Australia, roo : K 2,640,820) 


$,075,35¢ London County, 1820 _ 4 102 3 [API Oc Do Paper ..§ 9692 | 213377 Tat Vale Pret, Siac 
ee 908-1916 .. I < aa ; aff Vale Pref. Stock .. 
955,000 Do.. weseeee 3.| $25 34/1,365,300 Ap. & Oct. Do 1916 4 ‘ * | Do Gold....4 97 99 


p10» 2 1DDb &: Dutch Cts.ex. 
£,000,060 Do Cons. Stock ©...... 3410 » 24/6,257,300 Ap. & Oct., Dolns.1916-36 4 ! ilde é InpIan RAILways. 
39,800 Corp. of Londen Debs.. 34, 98101 |1'568'300 Ap. & Oct.| Do Ins., 1924 4 105 6 | 12, guilders 24 74 77 


9 | DoCertsofIns.3 | 88 91 

1,642,900 Deb. Stock, 1927-57.... 23, 77 72 {2 Ja. & July D do 1939 34 100 “ , : 1,600,000; Assaim-Bengal 

1,000,000 Deb. Stock, 1925 3| \2 Js. & Jaly Do after 1916 > 86 87 = ° French Rntes 3 | 9¢ 95 | 9'760'000| Bengal & N.-West, Ltd 
\2 
| 


Fe 
Quarterly... 3% Local Loans Stk. isia $s 0 Ja. & & July Manitoba 1910 5 102 4 | 4 
D Feb. & Aug Maurits.In.1937 4.105 & grey. Jan. & July) 4 
4 
4) 
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Germnim.Ln 3 2 i gal 
1,195,000 Belfast, 1935 Q . & Nov StraitsSettlt. 400,000) Bengal Dooars, L 
$,650,000 Birmingham Corp. 1946. 34 100 Cony. Bonds 4 i01 3 (J& diy. ++ ++ | DO. -5 <3) 82 82. 3,000,000 Bengal Nagpur, I.., dtd. 
903,670 Blackburn Red. 1930. .. 3 | 86 &8 | y.& Nov) Dolns.1937-67 35 97 o | Deusen. © 3 ‘81's | 4444 surplus profit 
1,952,596 Bradford, 1945 34100 2 . & July Tasmania, 1908 4 201 3 Ja. oti Do ” on. 4 al 2,900,000 Burma, Limited 
1,464,741 Brighton Cor. Red. 1946 % " & July, DoIns.1920-40 34 98300 Apl ‘c U8. Ln i988 : 120 S| 800,000|Delhi, Umballa and K. 
1,691,452 Bristol, 1920-60 ’ & July DoIns.1920-40 4 103 § ey we \Virginia'Fnd. | 320,000) Do Deb. 
£88,046 Do 1925- 65 r. oo Trinidad Ins. 4 101 3 |%* y. oo Bnds.3 90 $5 41,914 Eastera Bengal A. Ann. ato 20 21 
"195,200 Cardiff Stock, 1935 3% Oct.'Victoria Loan | oup Snds. we 74,936, Do‘ B” Annuities.... 9/| 26 26 
“10, 000 Croydon Corp. 1940-60 .. 82-3 1014 2) 348,666 Do Debenture Stock.. 4 /108 21 
3 Oct, Do Insc. Stk. 4 RAILWAYS. 111,812' KE. Indian Ann, A 1953 9/6 | 193 oy 

Oct. Do Insc, Stk. : 103 4 624,900, Do Annuity B 8,10, 244 & 
July, Do Ins. 1885.. 4 103 5 | ORDINARY SHARES AND STOCKS. | 2,187,051) Do Det. Ann. Cap. Gta. 
July Do Ins. 1921-6 ; $3100 ven C + Share surp. pr 
July) Do Ins. 1923.. 35 99103 |Pres Am. Name. ‘[Pricee 4,423,9634, Do Ulass D 
July! DoIns.1911-26 4 100 2 |__# us Prices.) 1,435,650) Do Irred. Deb. Stk. 
July Wtn. Aust.Ins 4 108 10 915,71: Barry Ord. .........ccccers +{262 €7 Hoot Do New Deb. Stk. Red. 3 | 84 86 
Oct. Do do 1931 4 102 3 | 1,087,£29 Do. Pref. Ord. 4% . ee} 21 $3 | 2,000,000; Do 34% Scrip Deb. 7) 97 93 
Nov., Do do 1915-35 34 985 9+! 1,087, S&S Do Def. Ord. ....... 1% 7. | 9/575, 000,3. nee Peninsl. Gtd. | 

Nov Do 1915-35 .. 3 865 74| 0,264,716 Caledoniar Ordinary...-. rf + 1-20 sur. Le" 1105 8 
33,820 Newcastle, red., 1936... e. & Dec! Do 1916-36 .. 3 864 74) '15,30:,320 Do Pref. Con. Ord. ...... ts 242,847) Ds ae Class A.... 9/7-40 18} OF 
2,881,543 Nottingham Corp. Stk.. ’ Ja. & July Do 1927 3 895 Cz| 13,201,320, Do Def. Con. Ord. ...... 1,025,669! Do do B.... 6/9-40, 20g 14 
1,075,070 Plymouth Red. 1942 .... 3 | 86 88 ror —__— 2,508,026 Do Def. Ord. No.1 2,701,450, Do Debenture Stk . 4 hd 12 
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an, 1915-54 
Huddersfield, 1920-40. ... 
Hull Corp. Stock 2 g 
—_ Corp. _ 2 
0 - 
"008 Leicester. 1034 311200 2 
6,084,540 Liverpool Corp. Stock .. 34102 4 
,050,760 Manchester Red., 1941 . 
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667,265 Portsmouth Corp., 1924-7 3. FOREIGN STOCKS, BONDS, &e. 500,000 Cardiff Pref. Ord 73 2,250,000 Ind. Mid. L., Gtd. ZZ 


481,110 ling Corp. Stock.... Oo t 4 
wa pooeas < — Stock (Covroxs Patasis 1s Loxpox.) 1,888,610 Central London Ora. Stock 3 | +4 surplus profits . ‘100 2 


706,047 Swansea Corp. ee 810i | Divs. . } 3, 
750,450 West Ham, 1 86 | Due | Drawings, | Name. y plosne! 9° 
851,472 Do 1946 3/7 é. 
$00 Wi an Corp. red., 198i. 3 j Qrtrly. |Mr. Jn. Sep. Argntne. Loan 6, 
606088 Welverhaupton Gor... 34] 88 | & Dec. "| 1886 .... 5 lor 2) 
5 


80 000 City and South London.. : | _71,097/Scinde, P & Del. A. An 9/11) 20 2! 
,799 East London Cons 25 300,264, Do B Annuities ...... 9/1 2% 26 
,000 Furness, Con. Ord uae 000'South Indian Gtd 

"270 Glagow & S.W. Pref. Ora.| | 1,000,000, Do3%plus prp.sur. prft. 

270 Do Def. Ord. $2 33 3300:000 MI udras & 8. Mahratta,L. 

,780 Great Central Pref. Ord. ..| 254 6 | 34% & gnet earnings 

770 Do Deferred 22 42) 1,196,600) Do Deb. Stock 

386 Great Kastern Ord 704 CZ =: 966,000/Sthn. Punjab, L...... 

"684 Great North of Seotland ..) 59 62 | 600,000) Do Red. Deb. Stock’. 

787 Great Northern Pref. Con., $& £6 | 2,000,000/ Nizam's State—Guar, .. 

854 Do Deferred 452 6: 810,400' Do Mortgage Deb 
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a av. — & ay pe " 5 1034 44) «’ 
Subject | a Jly. June. & Dec oN. Ct 
2,175,227 Britto’ eee ereres | Ext. Gv. Bd. 5 102 3 |!9 
2’ 541,250 Lee AprOct| Mar. & Bep. DoTrs.Cr.’87 5101 @ ul 
1,066,544 Do 1927 34 MarSep| Mar. & Sep.) Do Int. Gold 7 
1,524,114 Leicester, 1919-44 83 &5 | ,Loan i 85 97 | 56" 
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3 .976 Great Western, Con. Ord. 1224 3g, 677,600) Do Regd 

5,485,324 Manchester aerOot) \Jne. © Bee poset <r 94 96 ,383 Highland, Ord. Con. ...... 38 41 | 800,000 West of India Pertugse. 5 

947,971 in an ae —— ‘ ‘ 5,300,000 Hull, Barnsley, &c., Con... 48% 9: 550,000’ Do Debenture Stock.. 5 102 6 
5,506.247 Sheffield, 1925 \ a °° ee — "4 B72 34,18,752,670 Lancashire & Yorks. Con... 92 93 | — wr 

es st “ tl ” | po Law3. 686 3 874 iil 5200. ie &e., Ord. 18 ? é BRITIsh PossEssions. 

” ” i 7 do Pref, Ore 3 3C | 
CORPORATION BONDS. Ty.) sos BAyres Wir, ah 3,475,730, Do Def. Ord 83, i | ‘1,330,000, Atlantic & Nth, Westn 
(Colonial and Foreign.) AprOct\ Fet .|P. ’ ge 5 :035 $ 393,395 Do Con. Rights Certs.. | Gtd. lst Mt. Bonds 

ie rig ed a re & Aus |S Ayres 5 12 = |) 259'282 Lon. Chatham & Dov. Arb. 23 625,130! Buffalo & Huron £10 h. 6/3 

Nam Z Closns Qrarly. razil'n Go 42,887,474 Lond. & N.-Western, Cons. 1575 &| 297,600) Do Ist Mt. Perp. Bds. 54/1 
e. 2% Prices Suse | Loan 1879.. “ 87 89 
- neDec 


. 





aa eee : Do'83 L 4 8,007,573 Lond. & 8.-Western, ramen ites 47° | 466,158) Do Bonas, 2nd Mort. 

¢ Alexandria (C.of)Sterl.4%Bds. * (102 3 | apr Oct! | Po Bonn Sp 8 8 | 5,662,780 Do Pref. Con. Ord. . 96106 | 1,104,006, Canada Atlantic ‘ 

§ Auckland (City of), 1883 ....19 34-8105 7 |abroct Do 1888 -... 43. 87 89 | 6 662,780, Do Def. Con. Ord. ...... 47 48 | 1)139,900 Canadian Northern |... 

4 Bloemfontein(C.of)4% Ins.8tk. 1954) 28 96 eal Jo Bas. 89 4 | e5% 44 1,863, 350 Lond. Tilbury, &c., Cons... 110 14 1,216, ” Canadian Pac. $100 Shs. 

« Bombay (City), Trast Deis... 19§9 100 2 aay De WofMinas og | $752,062 Metropolitan Cons 42 43 B77 Do Non-cum, Pref. .. 

45 B. agree er of), Bonds .... * | $092 |fh A lp ‘ way .. 5 | 95 96 2,640,914 Do ‘dur ylus Land Stoch.. 68 70 | 7, {or "S00 Do Ist Mrt. Bonds .. 

+ Cape Town (0. of}, Ins. Sti... 1953) §7 96 ‘ | I po a wo++ 5 | $3 96 | 3'935'000 Metropolitan Dist. Ord... J: 4 21,106,203, Do Consolidated Deb. 

4 Cape Town eae Muncipl. NS i ane 5 ic; § 38,698,630 Midland, Pf. Conver. Ord. 63 4 750,000' Do Algoma Breh,lstMt 3 
Waterworks Ins. Stk. .... 1951 94 56 My Nov| FB om ry Do 1905.... 8 96 97 38,637,247, Do Def. Con. Ord §8 5 165,000 Demerara a meat Block .. s 

’ Ghristn a(6.of} ter Loan, t60 1896 17 2¢ | ta. Jiy.|Pur orDraw Chillan, 1886 44 60 92 |,1'Seo'321 Do Ordinary vycccesc., 3 es 5,200/000 Grand Trank Pacine Baa 3 

Copenhagen (City of) : - ay, /Pur orDraw! Do 1886 .... 4 22 14,432 North-Eastern, ‘ Consols” 134 45 1,646,000, Do Prairie Section .. 4 | 

033% a of 1887 Ja a, Pur orDraw) Do 1887 .. ... 44 $0 92 34,400 North London, Consols..... 76 €0 1,388,000) Do Lake Superior .... 4 | 

7 Do Bonds of 1901 aise wy.) March Do Gold ‘89 42) 91 gs 594,650 North Stafford., Con (20 92 | @,475,985 G.Trnk. of Can.Coa. Stk. 

* |Durban (Boro of) Ins. Stk. 19 51-3 ati Oeil ‘Pur a — os += fi 2 3 ee, 540 paymney Con. Ord. ...... 7 8,128, po = a ‘ 

‘ East London Corp. Ins. Stk. 1954 g ie | ,990 South-Eastern, Ura 3 4 © lst Pref. Stock .... 

4 Hamilton (City off, bs 2 |Ja. Jiy.|Pur orDraw De 1896 ....8 | 87 ¥9 eet 510 Do Pref. Ord Do 2nd do § 

192 


till 


Susp. 
July 1, 1911 


a 


2338 wn 


or 


oru 


C | ya. Jly.\Com Jn.1909 Do 1905 5 | 97 93 
$4 Johannesburg Mun. Insc. ~~ “4 90 $2 Apl Oct P : +a ; 94,510 Do Det. ~ cusewane nas 68,055, Do 3rd do £3 | 
> pl Oct Pur orDraw Do 1906 .... 44) 87 89 A 
$ —— Met. Bd. of Wk way NV, september Chinesesiiver es 500 Tatf Vale Ord. ............ x pe . gm ° 
9197 oan, 95 £6 | ; 
: ‘Metbourne fer, Dee. a 20-2 100 IneDec| November DoGd Ln.'95 6 |105 6¢ DEBBNTURB STOCKS. 2'723,080 pe G.w 7. oo Stic. ; 
oe -_ _— = = f-21 ich Apl Oct} February Do Gold 18965 |102,5 3; “$44,201 Caled < ¥9 $244,000 Manitoba&S, W.Uol.1 Mt 5 | 
5 |Mexico (C. of) 89 * Sterl, Bde. 4-1o 13 4 MarSep) January DoGold. 44) 98 & 838 ‘ Cn —_— 4 » = 2,500,000! Mashonaland lst Mert. 8 
; (Montevideo (City of) ited. Bde... (ee cg [FD Aus) June Do Tmperil 1 Ags 30C Glasgaw & S.West “727 (105 17 | $00,000 Mid of West Aust. bas. 4 |i 
3 Montreal (C. of) Perm. Deb... °" | 73 8! ; Riwy. Ln. § 1024 34),1'367'34: Great Central ........., 44 122 29 | 600,000 New Brunswick 1st mt. 
4) Do4% Stg. Cons. Deb. Stk. 9 MarSep) January Do Gold ‘055 |10: 3° eH Rts Gren Ka aay vad es Eee 2 ; 904,533! Do Consolidated Deb. 4 
4s New York Corp, : rie ont Ine Dec|not bfre 94 Danish, | 18% 3 | 88 8 | ¢'199'663 Great Northern 785,000 N. of 8. A. RepublicGtd 4 
oa ae “s i > , | of 182, } cocesece 
$ Otago Harbour B. Con. Bonds 1934105 & = Rep) “ nae: em — a re aI 002 |(2)370,924 Great Western 41 |$2000,000 Ont. & Quebec Cap. Stk. 6 


% Quebec Con Kg. Stk. Red * | $294 lant Oct! 15/7/10 Pref. 34! .9,887,749 Lancashire & Yorks ... | 4,007,381 Do Perp. Deb. Stock.. 5 
Rand Water Board, Ins. Stic. 1935 eo” ” oGov. Pref. 34) 26 $7 |'5*03'470 London, Brighton, Perp $4 129 28 | %000,000 Rhodesia Ist Mort 
5 Rio de Janeiro (Fed. Dist. of) * | : 2 Apl Oct! ,, ,, 18/7/10 Do Ins. Stk. 34) £2 o ondon, Brighton, Perp 44 


5,522,670 | d., Chat 44117 
a RiodeJaneiro(City of) Bonds * | 87 82 ie Dec|Par orDraw Do8tateDom 44/101 9,008,346 ee & ao . _— 3 oR ” 11,290) atlan. 8 Lawre nee Shrs ae 54 


4. Sydney (City of) Debs., 1694. 1919 1c1 § ms . “Do Benes) | $5 $2 | S42s,177 Lond. & 8.-West Cons... 3 | 9¢ 32 |#41602,090 Mizneazo.ws St Paula. + 100 2 
33 Toronto City Debs. .. 929 60 £2 | fa. Jy. ; 1,207,575 London, puibery, Be. «hen . 
| 92 94 | 


b 5 
4 Westport (N.Z.) ee Ba. iss 10C 2 | fa. Jily. 4 | Do Maple ¢ 4 3 601,278 Metropolitan a AmaRICAN SHARES AND Bonps 


: 1,211,625 Metrepolitan Dist. ‘pee - Seocn 
Redeemable by Drawings. peo a ws ——- “4 +0,971,240 Midland 24 27 | od Closng 

——— - iT = ** |" GoldRentes 4 4 §, |6,117,526 North British Present Name. 82 prices. 
ia. Sly.) December |ttalianIrr.gtd6 (115 18 | 5-948,050 North Eastern.......... : . 3s! 

COLONIAL & PROVINCIAL IneDec| Drawing Japan 5 | €7 98 | 2,845,990 North Stafford 8 SHARES. { a: 
GOVERNMENT SECURITIES, |/2°Decinone bireco Do Sterling 4 | 8% Ba, | % 542,440 South-Kastern Perpet .. 5 135 8 103001000! Atchison, fepeme, &e. te | &3 &s 


Mar8ep| Drawing Do 5%Bnds 5 | 98 S fc ae 1141 Lin | at? 
or Dividends 





Fb. Auginone bfre iC Do 44| 92 97] PReFERENCR SHARES AND Stocks, wiTH | 1521748C0 Baltimore and Ohio . ‘100 914 2s 
Due. Name. Sem Ja. Jly.none bfre'!\0, Do2naSer's — | 92 82) DivipBNDs CONTINGENT ON THE PROFITS ‘60,000,000, Do 4% Non. cum. Prf.\100 | 84 ‘Bi 
2,045,760. Ja. & Jt. | ne Col., I Ja. Jly.\none bfre2 | 478tg.of1905 4 | 833 42) OF BACH SEPARATE YRAR. 62,793,700 Chesapeake and Ohio/100 
mt 4 MarSep)none bfre'#2 5%8tg.of1907 5 | 98 8.) — 44,465, :00\Chic. Great Western . .|100 
| 84 86 | apt Oct) Mar., Sep. Mex-Int.Oone | é 23,070,700, Do Preferred *B ..|: 
| Btock 4 |100 Bilver | 51 €2 | 1,080 103 6 111372\400| Do Preferred A’ .. 100 
4,458,615 Ja. & July! Do Insc. 1910 4 co yy. \pur orDraw| Do Ex. Cons. 8 12 3 107 28,127,000' Do 4¥, Debenture... *"!100 
. 786,700 Jue, & Dec! DodoInsc. 8k 34/99 at Y. « y  Nicrgua., 18864) 64 67 105 83,107, mm Oye. Mil aud st. Paul ” ; 
> 00 Ja. & July! DoIns.1910-35 4 {101 2 | (a) Last Coupon Paid at 32% of fi : 49,808, Do Preferre . 
} j100214 Ja. & July) Do Ins., 1938 3 | 96 ge | (b) Paid at ee il! 85,700 Cleve. & Pitiabe: td 77 60 
O 1st ae Br ese pee a Ins., 1947 25) 86 82 | (c) Paid at 56% of face value. ay 000 o-bBiodes 0nd 18 
3 S138 196 Jne. & Dec| ole ae : .. : J a * og are subject tovede mption D liz 112378906 Erie Railroad Com. ss 300 
566 ‘ 0 1e to time as determined and notified . , pean 
Ap. & Oct.! Do Cons. Ins. 41100 2 }in aivance by the Minister ot F inane x “i Do Oneventibas 188 “ us ; 17806000 Do ded’ Pret sevcccese 100 


a _inl—iecea ee - ennai ee : 
———_ - - — — a 


s 


0’ Barry First ............ 
onian, Pref. No 
Do No.2 
Do Convertibie ... 
Glasgow and 8. wen 
Do Pref. No. 2. 
Great Central, Prf. 
Do 1876 
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OTN ae BP PePre 











nh. 





CKS, WITH 


ig PRoFits 
AR. 


PPePenuneaensanr, 


thee @ 8 
>a en og 
aati DD > . 
ee ee ee 
OM HON 
COraanmne 
~ se es 
SakSkSweSa- 


- 
Seas 


{° rene <e-e 
ne eageuoes 

lSRz5 

= 

& 

oS 


8,10) 264 & 


. | 
t. /115 16 
52/7 128 31 


: 06 2 
| 9/11) 20 21 
,. 9/1) 26 26 
44,122 
t. /102 
£8 ‘107 9 
.. 4104 7 
131 35 


—s 
/_ one 
= 
° 
> 
a 


_— 
° @e 
uns 
= 
Be 
- 


>: Fs 
Raniew be be 
& 
co 
™= 


7. © © 
r: .* = * 
eno 
= 
o 
% 
-~ 








rs 23/161 
uc. 4 100 2 


Bonps 


asad Closng 
82 prices. 
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13 
ID 95 97 


1100 | 914 2a 


f.|100 | 84 8? 


44> 4 
ot 6. 


“Hr99 | 8 20 


“ii00 | 20 4 
"100 60 58 
11/100 |136¢. 7 
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THE ECONOMIST. 








LLL LLL 


RAILWAYS. 


American Stocks—Con. 








Present | ‘ ‘a1 

Amount | Name. ES Cleane Py 
149577300 G. Nthn.. Ry.U.8.A.,Pf. |100 14 38 38 
95,040,000 Illinois Central....... 100 134 38 


Be 








178632000 N. York Cen. Div. nay.| 
in London 4s 14d... /100 10645 74 

58,113,900 New York, Ont., &c. ..|100 | 4C4414 
66,000,000 Norfolk & Westn. Com.|100 | 695705 
23,000,000 Do Adjust. Pref., 4% 100 | 81 86 
185000000 Northern Pacific...... (100 140 43 8, 

314513950 Pennsylvania ........ 50 | 624624) 
19, 714,286 om, is 3" meg Cate.) nee |e 90 | 

4, Gt enns. 
70,000,000 Reaflnn &e., Dem... 50 | 57458 
89,682,300 Rock Island .......... -\MCQ | 175184 
2,490,000 St. Lou. Bdg. 6%1st Prf.|100 |1€7 is j1 
197849200 Southern Pacific ...... re Seger 
7£,182,500 Do. Pref. Cap. — 120 24 
119900609 Southern Rai way . “100 | 27518 
60,000,000 Do Prfd. - 100 | 464474 
195479900 Union Pacific Gom.... 100 180 £C- 
99,560,500 Do Pref ............ 100 | 8% 86 
62.244,90C Wabash Com. .........100 | 12 33 ji 
38.344,500 Do Preference ...... 100 | 245254'3, 
¥ Red 


148155000 Atchsn, te ‘Ban Fe 

Gen. op. 8 cece 4 51995)101 3 
24,079,500 Do 100-yr. Adjust. 4 {1995 90 $2 
72,820,000 Ba, gad Onle rior aul aaa) on 08 

vien bonds .. 
70,963,000 1DoS0-yrCorp. Bds. 4 1948100 2 
43,590,000 Do Sth. West. Div. 34 1925 88 90 
31, 547,000 Do Pitts. Lake Erie ‘| \1941 91 9& 
43,924,000 Cen. of N.J.,Gn, Mt. § 1987 122 25 
79, 267,000 O¢ ent. Pac. Isc Mort. 4 1940 98 100 
$8,066,000 Chesapeake & Ohio § 1939110 35 

8 ortgage .. a 
43,673,000 No Gen. Coup Bds 441992 100 4 
“9,800,000 Ohic. & N. Wst. Deb § (1955,108 15 


Chi = L& ? 
. me Quer 049 86 88 


1,360,000 mame 0, aii & “ee & Bt. 
ve hic.&L.8.1M 5 1921 106 21 
25,340,000 DoChic.& P. 1st M 5 1921110 14 
1,300, Pe en aes 1981/1685 10 
t t 
23,676,000 po'den. Mi. A” ¥ 1989101 6 
$5,192,000 Chic.,Rock £ ,& Pac. ; 1994 85 90 
16,555,000 Chic. St Zou. & N.O. § (1961110 18 
000,000 Cleveland Onn. &e. « lose! 63 9 
Cairo Div....... 
9,750,000 De jet — _— 4 1990 $0 5 
ort. Bonds 
8,946,000 Colorado Mid. Ist.. 4 1947 &8 53 
33 450,000 Den, & R.G. 1st Con. 
Wiiensans 4 1936 93 96 


Mort. 
Hon at p> pent «2 oa 1906] 40 34 
rie Prior Lien .... 4 0 2 
35,885,000 Do Gen. Lien .... 4 1 
16,891,000 Do Cons. Mrt.Bds. 7 |192) 120 24 
3,699,500 Do (N.Y.Krie&W.) 7 1920 117 22 
$786,000 Gaivt. & Harris1 Mt. 6 1910100 § 
15,000,000 1), Cen. Gold Bonds ‘ 1952102 4 
24,679,000 Yo Gold Bonds .. 4 195310i 3 
14,320,000 Po Louisville Div. $5 1983 85 $C 
50,000, MKanses. y 
50,000,000" lst Mort, ...... 3 ee e s 
Lake Shave ‘* Mich, 34 
15,000,000 Lehigh Valley Gold 
MED saccocuses 441940100 § 
10,000,000 Do Ter. Gd. ...... § 1941113 17 
7,087,000 Louis. & Nash. Bds. 6 1930 117 21 
5,000,000 Dolst Mort. Bds. 


N.Orl & M. Div. 6 1930120 25 
5,129,000 Do Gold Trust. ... 5 1931106 10 
37,562,000 Do Unitied Gold.. 4 1940) 97 99 
28,065,000 Manhattan Con..... 4 1990 37 99 
65,690,000 Mexican Cent.. . 4 191i 
20,511,000 Do Inc. Bonds ... 3 1939 .. .. 
42,000,000 Mis, Kan. & Tex.1M. 4 199095 10! 
20,000,000 Po do 2nd .. 4 1990) es 87 
23,000,000.Natl. Rail. of Mex. 

Prior Lien...... 441926101 3 
24,496,000! Do lst Cons. Mt... 4 1951| 84 86 
85,000,000 N. ¥.Cent G. Db.Crts 34 1997| 92 34 
19,336,000 Do Mich. Cont. 


| Collat. Gld. Bds. 1998 80 84 
same oe Re bnsoe knetenbaess | 62 85 
Refund Mort... 4 see) 92 96 
2.908.000 Norfolk&W.Gen Mt 6 1931|126 30 
40,400,500 Do lst Con. Mort. 4 1996) $7 93 
5,000,000 Do Imp.&Ex. Bds. 6 1934120 25 
215226000 N. Pac. G. North. 4 (190 7-21) 97 8S 
102415500 N. Pac. Prior Lien — 1997|iC3 
56,0C0,000 DoGen. Lien .... 3 2047| 72 7¢ 
17745,00 Oregn. & Gal. 1 Mort. 
icweetnwuane 5 1927/102 & 
9,900,000 Pen. Gold Bds. :... 441913|102 6 
2,660,000 Pen. Con. E Trust ¢ isi) 7 C2 
2,714, Do Cons, Mort, rap 943/98 193 
19,467,000 Penns 1. Co, 1st. Mt. ts 182 104 3 
11,996,000 Do GirardTrsi. @. 34 1916) 92 96 
9,363,000 Phil. & Read. Ext. 4 194793 162 
18,786,000 Pitts. Cin. &c.a. Bus. 44 1942|107 
+830,000 Reading Co. & Phil. | | 
and Reading Gld, 
Bonds, 1997 ...... 4 1997) 97 92 
63,462,000 St. Louis & 8. Fran. 4 1951) 2 77 
20,000,000 St Louis&8.W.1stMt 4 1989 85 $0 
15,000, 009 St. Louis Bdg.1lstMt 7 1929125 23 
9,250,000 St. Paul, Minn., and 
28 Mani. Cons. Mort. 44 1933 10% 1C 
818,500 Southern Pacific.... 4 1949 28 90 
$0,101,000 Southrn Rly. 1stOon § 1994/1 0 6 
4000, 000 Te ae 2 Pacific lst | 
ihass akan 5 2000 105 1C¢ 


& Lnd. Grant Bds. 4 1947 102 4 
11,697,000 Wheelinge LakeBote 4 1949, 70 80 


a ) 


* Currency : 
Forgpign RalLways. 
Pr. A ; 
_ Nor 2 Name. Closng’ .00,000 


a 


8h va00 100 ApsetCasneRettvDt Ore 124 £7 | 
1,000,000 Do Debenture 4%. 160 2 
312,500 100 Argntne. G. Wt.Ord.S8tk. 109 11 


~ > 


~ 


1,350,000 100 Bahia BI'nea& N.W.Guar) 84 86 
292,740 1| Bolivar 5% Pref. ........ 6 


RAILWAYS. 


_ Foames RaILways—Con, 








Lon. & County, L 80 | 
Lon, & — = 


2 & R. Plate, L = 
Lon. & West, so 


60, 
15000000 100 B. pores Gt. Southn., Ls 25 1160; 
Do Freferenes, o, Bh oe 
10,000,000 Do Leased Line 4% ../100 | 89 94 |9\500,000|100 Do 4% Deb. 8 50,000 
60,000, is Louisville & Nashvitie(100 1103113 '6,000,000 100 B. Ayres & Pac. Od. Stk. 115 17 140,000 
59,127,100 Mexican Central, L. ..)100 | 163174 (1,200, 
500,300 Missouri, Kan. & Texas|100 | 28 2841 
28,832,900 National of Mexico Pf.\100 | 52 §3 c76, ote 
6786 


me 
“SS 


. 119 21 80,000} 20 
-106 & 











112 14 80,000 
10 2 | 


Lon. City & M a 
100 B. Ayres & ne Ma Lon. Jt. Stk., L100 
. Btoc a Metrop. of Eng. 
10° Do7% Pref. Pree” . & Wales...... 
Do Cons. 7% Prf. Stock 1S é. 
100; Do4% Deb. Stock .. 
100 B. Ayres Western, ord.. 
a Do 5% Pref 
Do 4% Deb. Stock ... 
0 Cent. Uruguay 7 Ext. 
10 Cent. on 


eas Ext. Dow 85 87 
100 Cardone and Rosario Pf. & ;° 


100 Do 4% Ist Deb. Stock 


100 Cordoba Cent. (L.), Pref. 3 ze 
100 Do 5% Deb. 1S 
100 Do4/Deb. Gent. N. Sec. rs 83 
Do Income Deb. Steck ae 
100 Cordova & N. Western . 

1 Onsite + Dobe.” 6108 _ 

© Ist Mort. De 6%} © \Sh. Pd. | 

10 Cuban ores we 


‘Ord. ate. i a British tien j 


— Ny — Cake Mills 


Brera errian 


= 


mi {Res aa 
meee: Mond, and | 
Do7% Preference 
| Bryant and May, Li 
. Prod. 7 = B. A. 


Do 20 ° % pei Ord.” 
Do 6 x ae Pref 


3 148, 232 
“8 27 {150,000 
| 424119/314,500 wre! N. of Mexico . 

03 § 000 1 

Nati. B.of8. a I 10 


|National Disco’nt 25 
Nat. oun a . 75 
me ss 


ot 
nore 


~Bo 





pas 

Stand of 8. Afr., L 100 

Un. of Austr., 
Dolns.Stk. Dpts Stk/100 (® 102) 3¢k | 

|Union Discount. 1412 

Union of Lond.,L 100 | 154/3543¢4 


BREWERIES & DISTILLERIES $1 


BES 
RSssSssBeS8SSERe 


— 
Oo 


Dalgety & Co., F008. a 
Do 44 % Irred Deb. Stock 
Dick, Kerr, and Co, ........ 
1 Do6 cf ee 
$1C0| Eastman ? aa Commor.. i 


B8 


S828288 
> 


Ss 





2S 





Do 8 % Cum. Pref 
E. C. Powder, Limited .... 
Eley Bros., Limited 
English Sewing ame Ord. 


FineCttn. Spin. &Dbig. A. Ord 
Do 5 % Cum, Pref 
u | Fore Street Warehouse, L.. 
104) Foster, Porter, and Co., L.. 
Stk 100 |General Hydraulic wi L| 88 35 

90 Stk 100 |Goldsbrough, Mort. 


Stk ‘100 De B Pe Stock Re d. 
10 |Gordon Hotels, Ord 
Harrod’s Stores, L., Ord + 
10 | Henry (A. .and 8. and 2 ‘o, 





— 
Saar et Oe eee 


“103 2 Stk 100 
* 43 45 |Stk 100 | 


|Allso p, 8., & Sons, Ord.. 
000)100 Kast an oa L., 
100 Entre Rios Ord. ....... Do May. Debenture or. ; 
100 Do5% Pref. Stock . | s 
100 Grand Russian4/Nic.Bds 73 82 |Stk/100 | 
10 Gt. W. of Brazil, L., 
10 Do6% Prefd 
100 Do 6% Debenture Stk. 128 30 
100 0) Guayaquil & oe 6% 


Do Railway Bonds 35 57 
100,000 10 Interoceanic of Mexico, 


the 
699,886 100 Do 4% | Deb. Stock. |... 
Y Do 44% (end vebStkRed % 


. Do Prior Lien 
. Italian 3% Rly. 
Kansai4s Jist Mort. Deb. 

10 La Guaira & Caracas. 
100 Do 5% Debenture Stk. 
100 Leopoldina, Stock 
1100 Do Deb. Stock sm 
| 10 5 Mleenlln 1800 





Ord. ne z' Stk 100 Bass, I stent 8% og, 


|Biecke rts Bre wery, 1900. . 





\City of Len. Brewery L. Ord| i8 23 
Do 5% Preference .... 
| Distillers, oo, hares 


Do 6% yeeros 
Hodgson s Kin 


Lion Brewery, Limited . 

Do Perp. 6 % Preference . 
3 |Manchester Brew'ry, L., Ord 
Do First Preference 
Meux’ 8) Limited 
Do 4% Den. Stock, red. . 

1 |Nalder & Coilyer’s, 'L. 
10 10 |Newcastle Breweries, 
ew Westminster Brewy., L 
Do 6 % Preference 
j 20 |Northmptn. Brew'ry, 
Do Preference 7 7 
1 Showell’s Brewery, L., Ord 
Do 7 ¥ Preference 
arrett, & Co.. L. Ord 

4. African Breweries, Ord... 


mperia! Toineco ys lref 


Stk hd | Do 44 % Deb. Stock .... 
ndustrial Dwellg , 
roved Wood Pavemt 'L| 94104 
Rub., Gut. Perc. &c., 
{is Nitrate 
|Lever Bros., L, 5 % Pref . 
5 | Liebig’s Extract of Mest. i 
5 | ‘Linoleum Manufacturing, L 


Stk 100 | 





5y 102 
Bae A&B 68 2 








Do5 % Cum. Pref 
|London Pavilion, Limited. . 
eo Prod. Clear. House, L’ 
ons (J. and Co.).........- 
etrop. Dwlings means. -” 6 ih 


i | National Safe oa a, 

; ae (James) and Sons .. 
a Fs 16 
ited| 32 i" 


100 Mestad. Limited eas 
100 Do 1st Preference a%.. 
100 Do 2nd do 6% 
100 Do6% Perp. Deb. Stk. 11" $3 
/100 Mex. Southrn. Ord. 8tk.. 50 5 
100 Midland Urugua: 
100 Do Debenture 
100 Moscow-J aroslaw,gtd. 8%, 97 99 
. Mecow- Windau- Ry insk 


1928 95 98 }2 


‘ 


~ 
HOO Hee 


996 68 73/2 


a 
tt ee Be 


1 
7 hrelfail . Brewery, L., Ord 


0 | 10 \Onited eae antes mad 
‘tk 100 | Watney, Combe, Reid one no] 2 
Do Deferred Grdinary .. 


—— 


rel Dynamite Trust, L 
3 iheneens and weafs, Lim 
1 | Pears A and F. Pears, L) 213 


Prices Patent Candle, L.... 
Rio de Janeiro City Imp., L whe ae 
l B | Das an. Flour pines 
Roberts (T. } , L 
1 nam 0. )&Co., lL. 
Do 5 % Cum. Pref. .. 
Salt Union, Ord.. 
Schweppes, L.,74 Cum 


Short’'s Pref Nk sassncneny 


| 20 Namur & Liege g. 6 
10 --y~ ae 8, Liw 


10 N.-E. of Uru uay,L., Ord. 
10 Do7% Pre 
20 Northern of France 3% inet, 
| 20 Ottoman(Smyr. to age 
100 Do4%1stDeb. 
1100 Do 5Y, 2nd Do 
j100 Ottoman of Anat.,Rd. 5% i 102 
. Ottoman Smyrna, a 


75, 000 10 Rio Claro 8. 
a 5% Deb. Stock 








INSURANCE COMPANIES. 


‘ee, 900 10/ ps. Aner i 
ire & Ly. 10 a 


Brit Law Fire, L 
16 |Cler., Med. &Gn. 25 


| Employers’ a 10 4 


Gn. Acc inet Lite 
10 General _— dace 


~ 





rae iad 95 97 
Ht. So 96 96 


a 

- 

nee 
OO Re et ee ee 


Spencer, Turner, and 


ee 


. Royal Pesci) African 


as 

231 00) 100 Palvador Prior Ln. be. 8. 93 101 
652, 300 100 Do Mort. Debs. 5% 79 81 
»,000, 000 100 San Paulo (Braz.) 


728,196 20 South 
5,101,838 20; Do Oblig. 
Do 1871 this ¥ 
000,000 .. South ManchurianRly. 5Y 

Stg. Bonds Red. 
150,000) § Taltal, L., Ordinary ....| 5a 
,603, 120 100 United of the Havana 70 ‘2 
oY 900" on DoConsol. Irr. Db. Stk 6% 1, 12 


Mort. Bonds 5% 


BANKS AND DISCOUNT COS. 





. 


sss 


Spratt's Patent, Limttee” 
Sweetmeat Aut. Deliverv L 
eoarepe Const., &c., L... 
ound Elec Rly of Lon 
Alkali, L., Pref. 
Val de Travere Asphalte, L 
- oe 6% Pref. 


oi son L, = Ore. 


Do 34% —. ‘Pref 
Weldon 8, Limited 

Do 5% Cum. Pref. ........ 
Welford and Sons, Limited 
1 Welsbach Incandescent . 


0 
Ss 


Fy 


~- 
~ 


} 888 





Bs5 


/ Debenture Stk. | es [b 16/ Law Life 


150, - 6/6p.8 Law Union and 


2, 000. oe a & Gen. 
sa Liv., Lon., Globe é le 


—_ & — F. 


14,000) #0/ 6. 5 
30,000! Merchants’ M. L. 10 
10,000/35/6ps N. Brit. & Merci. 

50, 32, Northern 100! 
£5 Norwich U. Fire 100 
Ocean Marine .. 

Pelican & B. Emp. ¥ 


Railway Passngr. 5 
9 Royal Exchange 8 


66% Royal Insurance 
7d Scot. a & Ntl.‘A’ 


a 
Oro: Be Oanoro 


ne 
Oro: BK OOK OO; KO Or re rrr 


| 4 
"| 1g 14 


ELEC. LIGHTING & POWER. 
10 { 10 City of Lond. ee Con. sts 


s38s 


1c ‘County of aden Ord.. 
Electric Supply 
Metpn. Biestae® 


6 African Bkg. Cor. 4 
74 Agric'l. Bofkgypt 
6% Anglo-Austrian .. 
8 a re 
15 \Anglo-Egyptn., 

4 Anglo- Foreign, i 
\Anglo-Jap nese. 
"9 |Anglo- SAmerican| 10 | 
7 \Bank of Africa, L i 

Bk. of Austrl’ asia 
|B.of B.N. America 50 | 
3 'B.of Brit. W. Afrca 10 | 
18 | i 2 Egypt .. 
k. of Mauritins 10 | 
B of N_8. Wales 20 | 
, Zealand 63) te IC Gs 
Do Guar. Stock Stk 100 - 2 
000, 84 Bk. of Roumania 
}40,00C 15 Barcla | 
65,000, 11 Brit.of 8. America 20 
8 CanadnBkof Com $50 [60 | 
Prices |157,000 18 Cap. & Counties... 
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835% 
Q 
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o 
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|e ser Electric ..... 


"FINANCIAL, LAND, AND 
INViSTMENT. 


Anglo-French Exploratn. Le 
Assets Realisation, L 
s\Australian Agricultural .. 
|Aus. Mt. Land & Finance, L 
British & American Mrt. 
24 British & Austn. T. & L. 
1 British South Africa 
, _Do 5% — Debs. Red. . 


20 Thames & oe, M = 
38 O46, 50 Yorkshire F. sis 
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CANALS AND DOCKS. 





SSEESSESHEES 


\tk 100 Birmingham Canal 


100 Grand 
ap 100 Lond. —— e gy 38 8 | 


. ny 

b * eccccecs 93 101 ‘Stk 10¢ aes Corporation, 
98 100 Stk 100 _Do Pref 
‘ts ae . Ba: 

nternation 

Land & Mort. of Egypt, L 
2 ‘Law Debenture — r 
N. Zealand Trust & 

45 Stk 100 Peel River Land, &c, L. 

ss te Stk 100 Peruvian ( orporation . 
“i 


‘Se 
38 


ao 


unction Canal 


3tk 00 =—dDo Dott 


‘Ch * India, 
| 40,000 14 ar 7 udia, re 55 = 100 | 


Deb. 
10 Isamen’ nip Sa Pref. 
stk 100 Millwall Dock 
Do Preference, 
4 St 100 Regent's Canal an 
Hot suez Canal Shares 
Mad, gtk 100 Surrey Com, Dock Ord. 


6 Ger. Bk. of Lon., L 
312,500 100, _Do5% Cum. Pref. Stock 116 18 1200001761 p s)Hong Kn&Shan 284, 284 
175,817, 100 Do4Z Deb. Stock ..../10$ 6 500,000} 9 Imperl. 
100,000'100_ Do 2nd Deb. Stock... ./98 100 99,800 8/ 


160,000! i$ Lon, & Brazi 


Imperl. of ty 


BANK & DISCOUNT COS.—Con.| COMMERCIAL, INDUSTRIAL, &c. 


Cisng|Shr Pa. | (Gtosne 
Aerated Bread, Limited .... ¢ 

Lc Argyll Motors ” Ord 
00 Lab. & Gn. Dwell. L| 74 79 
Assam Rail. & Trad., Pref. A 16327 
Australian Pastoral’ §7 62 
Barker — ° —_. 


120 23 
" 16 


28 


iu ilg 
215 34 
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ay 
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FINAN., LAND, & INVEST.—Con, 
Shr Pd. ‘Name ‘Olosng 


Prices. 
10 2 K. Plate Trust, Loan, &c., 
AS 82 
§ § 


Stk 100 Scott. American Invest.,Prf 97 
: Scottish Aust. Invest., L. .. 57 
Do 6% Gta. Preference....1¢4 9 
Do 5% do do 20 5 Do Deferred 
) Routh Australian . ...... 56 89 | Stock Conversion iy 
Trust & Agcy. of Austr..L 4 2 100 
Do &% Preference Shares 910 stk 
Trust and Loan of Canada 65% 6) 
2 


FINANCIAL—TRUSTS.—Con. 
Shr Pd. 


Stk 100 Railway Investment, Pref.. 87 

Stk 100 eferred 2 
8 8 Railway Share 

Stk) Do B 1 Preference. ..... 132 37 

Stk R. Plate Trust, L., Pref 

Stk Bcot. Invest. Trust, L., 

* 


Name Name, ao 
89 
6 12 13 
<4 Trust, L., A St 5a 


64 
10C 
e 


Submarine Cables Trust Crt. 12730 
Do New ka Stk 


U.8, & Bouth Amer. Invest. 
Trust, Prefd 

Trustees, Exors.,&c., Corp.,L 85 85 

Van Diemen's Land ........ 34 37 GAS. 


Alliance & Dub. max. 10 %.., 1° 
Bombay, Limited 6 
Brentford Consolidated .... 
British Gas Light 
Buenos Ayres (New), L .... 
Commercial 4% Cap. 8tk .. 106 9 
Do 3% Deb. Stock 
Continental Union, L ...... 
European, Limited 
Gas Light & Coke Ord...... g 
Do 35% Maximum 
Hong Kong and China...... 
Imperial Continental ...... 
Malia & Mediterranean, L.. 
Oriental, Limited : 
§ Ottoman, Limitea 

San Paulo, Limited 
0¢ South Metropolitan Ord.... 
0 Tuscan Gas 


FINANCIAL—TRUSTS, 


Alliance Investment, Pref. 84 88 
American Invst. Trust Pref. 1:6 * 
Do Deferred 110 1 
Army & Navy Invst., L. Pf. 102 
Do Deferred 1.4 
Bankers’ Invest. Trust, Prf. 100 
Do Deferred 
British Invest. Trust Pref. . 1:6 
Do Deferred 180 8 
Foreign, Amer. & Gen. Prf. 11¢ 
Do Deferred 7 
For. & Col. Inv. Trst. L., Pf 123 26 
ee PIE. os vexsen shuns 225 3u 
Gen. & Com. Invest., L., Pf 103 7 
Do Deferred .100 3 
Govmuts. Stk Invest 
Do Deferred ‘i 
Guardian Invest., Pref., L.. § 
IndustrialandGen. Ordinary 119 
Internatnl. Invest. Pref., L 85 
Invest. Trst. Corp., L., Prf. 92 
Do Deferred tS § 
Mercantile Inv. & Gen 
Do Deferred Stock 
Mexican Cent. Rly. Sec. 4% 
A Deb. Btook = ......22..) 8 
Do#. BB do 7 
Municipal Trust, L., Pref... : 


Do Deferred 


COAL, IRON, AND STEEL. 


1 Armstron,, Sir W. G. & Co. 
1 Babcock & Wilcox, L, Ord.. 
1 Baldwin's 54% Cum. Pref... 
10 Bell Bros, 6%Cum. Pref .. 
1 Bolckow, Vaughan & Co., L 
127, =D 
15) Bro 
74 Consett Lron, Limited 
f 13 Ebbw Vale Steel, Iron, &c., L l 
Omnium Investment, Pref. 95 9S Stk 100 Hornsby (Richd., & Sons), L § 
Railway Deb. Trust, 7% 73 #1 1 Howard and Bnilough, L.. 
Do 5% Debs., red. at 10pm 10710 624 6245 Nan y l> & Baiua “ Pref. 
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COAL, IRON & STEEL.—Con. §TELEGRAPHS, TELEPHONES. 
Pa. Closng 


Name. Name. 


20 


20 

lv 10 
§ 
§ 
§ 
§ 


1 


§ 
§ 
5 
§ 
0 
1 
1 


0 
1 
1| 


5 

20 

| 13 

| 10 

10 

10 

7 

‘ 20 | 20 
122 St& 100 
4, 5 Stk 10) 
910) 0! 10 


- Closng 
Prices. Shr Pd. Prices. 
New Shariston Colls, L. Prf.| 17.18 Stk 100 Anglo-American, Deferred. . 162.74 
Pease and Partners, L., Ord. 0 Cuba, L mited i 8 
Pearson and Knowles Do 10% Preference. i) 6 
Do 6% Cum, Pref. A 6 Direct Spanish, 10% Pre 8 
Rhymney Iron, Limited Direct U.8. Cable, L.... 
New Eastern, Limited 
South Hetton Coal, L | Do 34% Preference “| 
Vickers, Sons & Co. L., Ord Eastern Extension, L ...... 2213; 
Do 5 % Preference Stock. .| Great Northern of Cop’h’g’n 28 39 
MINES _— 25 2 Indo-European, Limitea ..) 52465, 
; . i , Stk 100 National Telephone, Lim. 1(841 
Mining Quotations see ‘Stock Markets.’ 9 10) Do 6% Cum. Ist Pref C41 
8 8 Reuter's, Limited 74 8 
SHIPPING. ¥ ¥ wat Auiee, © sacesyss| “sa 
frican Steam Shi 5 } est Coast of America, L.. 1 
20 Ae Fully Paid - 10 10 Western Telegraph, L uf 4 
124 Amazon Steam Navigation 9 10 
20 Cunard Steam Shipping, L 13:4 TRAMWAYS AND OMNIBUS. 
0 Do 5965. § Anglo-Argentine,6%cmlst Pf| é 64 
1 Furness, Withy, and Co...... Ives stk 100 Do 6% Debenture Stock .. 141 46 
74 General Steam Navigation... a oy Bath Electric, Pref. Ord. ..| 4 : 
8 Do 6% Preference _.. .... 8 10 | 10 BombyElecSup&Tms 6%c. Pf 10410: 
0 Leyland (Fredk.) and Co., L Stk 100  Do4,% Deb. Stock Red. ... 94 96 
5% Cum, Pref. .......++: 233i 10 10 British Electric Traction ..| 14 32 
Mercantile Steam Ship, L.. 4g 6 10/10 Do6% Cum. Pref. ........ | 4 
New Zealand Shipping, L .. é 74,6 Calcutta, Limited 
Orient Steam Navigation .. 55 64 § City of Birmingham 
Peninsular & Oriental, Pref. 129 23 5 City of Buenos Arsen, L 
Do Def 25 10 19 10 Dublin United (1696) a: 
Royal Mail Steam §254 19 10 Do6% Pref | i241 
5 Shaw,Savill&Albion, B Ord) 4} €4! 1 1 Lisbon Electric Tramways...) 1 } 
Union-CastleMajlSteamship| 8 & Stk 100 London General Omnibus...) 41 46 
Do 44% Cum. Pref.........| 94 9%) 6 London Road Car, L..... 
Union Steam Ship of N.Z. 1814 19 10 London Janes 67, Cum. 
Stk 100 Do 4% Deb. Stoc 
COFFEE, AND RUBBER. 10 10 Provincial, Limited 42 4 
Anglo Maley Rubber i 10 Do6% Cum. Pref. ........' 94104 
Assain Tea amen, 
5 British India Tea, L WATERWORKS. ——— 
Chargola Tea Association, L Alexandria, Limited 
Do7 % Cum. Pref Antwerp, Limited 
Cons. Tea and Lands City of St. Petersburg, L.... 
Darjeeling Tea, Limited.... 
Dooars Tea 2c 


Colne Valley, Limited 
Cons. of Rosario, Limited. . 
E. Surrey “ B” (max. 7 %).. 
Kimberley, Limited. ...... 
Montevideo Shares 

Do lst Deb. 5% 
8, Essex, 1861 (10 % max.) . 
T srapaca, Limited... . ‘ 


Doom Dooma ° 
Empire of India & Ceylon .. 
Jokai (Assam) Tea, L ......, 1 
Jorehaut Tea, Limited .... 
Lanka Plantatiors, L 


8! 8 Lebong Tea, Lim ted 


SL 


(Continued from page 1271.) 


September-December, £23. Hull: naked, spot, £22; June-August, 
£22; September-December, £22. Stock in public warehouses in 
London, June 6th, 321 tons, Rape steady. Ordinary brown, naked, 
£34 10s spot. English refined, casks, £36 10s spot. Ravison, naked, 
spot, £31. Jamba, spot, £33 10s. Cotton firm. Crude, spot, £23 10s. 
Hull, {21 5s. Kefined, sweet, £26; ordinary pale, £24. Hull, 
£22 7s 6d. Cocoanut: Ceylon, spot, £27; June-July, £25 15s; 
July-September, £25 15s; August-October, {£25 15s; October- 
December, {25 17s 6d, c.i.f. Cochin, spot, £36; August-October, j 
£28 5s; September-December, {28 5s, c.if, Palm: Lagos, spot, 
£26 10s. Olive: Levant, spot, £36 to £38. 

TURPENTINE declined sharply. American spirit, spot, 303 6d, 
30s 9d; June, 30s 3d; June-August, 30s 3d; July-December, 
30s od; September-December, 31s: January-April, 32s per cwt. 
Stocks at public wharves, June 6th: American, 12,423 barrels, 
against 8,5c2 same time last year; French, 879, against 355; 
afloat, 15,900, against 2,000; total visible London supply, 29,202, 
against 10,857; deliveries since January Ist, 33,613, against 29,190. 

ROSIN.—Common strained, spot, 8s 144; June-August, 8s, ex- 
sbip terms 

PETROLEUM.—American, 64d, 63d; water white, 74d, 
Russian, 54d, 6d ; Roumanian, 6jd per gallon. 


TALLOW.— Market ruled quiet this week in absence of auctions. 


Australian mutton, quoted, Jair to fine, 3ts 6d to 34s; beef, ditto, 
29s 3d, 31s per cwt 


784; 


LINSEED market generally firm, and a fair amount of business 
was effected. London: Calcutta, spot, 44s 6d; near, 44s 6d; June- 
July, 44s 9d; La Plata, spot, 41s 9d; July-August, 42s. Huil: La 
Plata, spot, 41s 9d July-August, 42s. To tue Continent : Calcutta, 
June-July, 45s; Bombay, June-jfuly, 48; 3d; La Plata, June- 
July, 41s 9d. Quantity afloat from the East Indies, including cable 
advices, 293,500 quarters, against 304,000 in 1907, and 237,000 in 
1906. 

InpIAN Crops.—The Director of Agriculture's final report on 
the oilseed crops of Eastern Bengal. 1907-8, dated May 4th, states 
that the weather has been so unfavourable that it is remarkable 
that the subsoil has always retained sufficient moisture to produce 
crops averaging only about 20 percent. below the normal. The 
area under linseed is estimated at 85,600 acres and the out-turn at 
11,500 tons, The latter is about 14 per cent. below the estimate of 
last year. The area under rape and mustard is estimated at 
1,249,500 acres, or 3 per cent. more than last year. The yield is 
estimated at 185,000 tons, or 7 percent. less than in 1907. The 
areas under linseed and rapeseed in E «stern Bengal represent some 
3.3 and 20.2 per cent. of the total under these crops in British 
India. The Director’s final report on the linseed and rapeseed 
crops of 1907-8, dated Lucknow, May 14th, states that since last 
year the decrease under linseed amounts to 257,505 acres, or 81 
percent. The decrease under rapeseed is comparatively smaller, 
being 56,532 acres only, or 37 per cent. For the province as a 
whole the out-turn of both linseed and rapeseed on the reduced 
area is estimated at 50 per cent. of the normal, compared with 80 
and 75 per cent. respectively last year. The out-turn of linszed 
grown by itself is estimated at 6,500 tons and of rapeseed at 11,000 
tons. Compared with the last year's estimate the decrease 
amounts to 55 per cent. in the case of the former and 62 per cent. 
in the case of the latter. The areas under linseed and rapeseed 
eee some 10.1 per cent. and 2.7 per cent. of the total area 

Hneer these crops in British India. The average prices of linseed 


and rapeseed reported on May 1, 1908, for selected marts in these 
provinces and the prices at the ports of Calcutta and Bombay are 
higher than last year. The exports of linseed from April to Decem- 
ber rose from 32,717 tuns in 1906 to 62 808 tons in 1907, and of 
rapeseed from 65,365 tons to 102,662 tons. In the present year 
they are likely to be restricted owing to the poor yield. 

RKAPSSEED dull and easier. Krown Cawnpore, June-July, old 
terms, 52s 9d. Ferozepore, ditto, 52s 94. Yellow Cawnpore, 
June-July, 58s. Yellow Guzerat, ditto, 58s 6d. Brown Calcutta, 
June-July, old terms, 52s gd. Quantity afloat from the East 
Indies, per last advices, 4,000 quarters, against 23,000 quarters In 
1907, and 13,000 in 1906. 

COTTONSEED in slow request, without particular change. 
London: Egyptian, spot, £7 16s 3d; June, £7 12s 6d; July, 
£7 138 9d; October, £7 53; November-January, £6 18s od. 
Hull: Spot, £7 11s 3d; June, £7 12s 6d; October, £7 5s; Novem- 
ber-January, £6 18s 9d per ton. Imported into London since 
January Ist, 47,230 tons, against 45,680 tons in 1907, and 37,410 
tons in 1906. 


POSTSCRIPT Friday Evening. 


SUGAR.—A moderate business was done in home refined at late 
rates. Cane sales verv dull. 8,240 bags Trinidad crystallised 
partly sold; good to fine, 17s to 17s 64; low mid., 163 3d. 216 
bags Muscovado Barbadoes partly found buyers at 15s. German 
granulated steady, but quiet. F.H. ready done 13s 2}d; also 
O.F. at 13s. 24d, first marks; June-July at 13s 14d; July-August, 
13s 14d; October-December, sellers, 12s, t.o.b. Beet steady. 
June sold, 11s 33d to 11s 44d; August, 11s 5}d to 11s 5$d; Sep- 
tember, 11s 17d, 11s 2}d, and 11s 14d; October, tos 44d to 105 4d; 
October-December, 10s 3}d to 10s 2d; November-December, 
103 2$d to ros 24d; and May, ros 6d to tos 53d, f.o.b. 

COFFEE.—A moderate supply auctioned met a quiet demand, at 
easy rates. Brazilian receipts to date, 10,041,000 bags, against 
19,038,coo in 1997. Mysore bold, 55s to 58s ; Coorg bold, 548 6d 
to 598; Mexican bold greenish, 58s 6d; Nicaragua bold greenish, 
67s to 68s 6d; Jamaica bold soft brownish, 53s. Futures dull, but 
steady. September sold, 29s; December, 29s 3d; May, 293 gd. 

JUTE easy. Native firsts, June-July, sold, £16 23 6d to £16, and 
mangoes, ditto, £13. 

HeMP dunil, and tendency weak. 
£21 15s, c.f. and i. 

METALS.—Tin at earlv ‘Change ruled easier, and at second 
session steady. Straits cash closed £128 15s, and three months 
£129 5%. English ingots {129 to £130. Copper at first session 
maintained, and at second session quieter. Standard cash finally 
named at {58 7s 6d, and three months’ £58 15s. Electros £60 58. 
Lead steady. English £13 to £13 53. Soft foreign prompt sold 
£12 15s, forward quoted £13. Spelter steady. Ordinaries prompt 
£19 7s 6d, forward {19 12s 6d. Iron quiet. Cleveland 51s 5d 
cash, 51s month. 


F.S., June-August, sold, 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase, 
s d| 
2 10; Prime mutton 
4 0O| Inferior lamb .......... 
4 10| Middling ditto 
3 6) First ditto 
4 8| Veal,:First 


LONDON POTATO MARKET. 
Per Cwt. | 


Inferior beef 
Middling ditto 
Prime ditto 
Inferior mutton 
Middling ditto 


Lincoln Kidneys ........ 3s 6d to 3s 9d 


Lincoln Sharps Express . 
Bedford Up-to-Dates 


4s 0d | Scotch Grey Soils 
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Insurance. 


NORTHERN 


ASSURANCE COMPANY. 











FIRE, LIFE, 
BURGLARY ACCIDENT, 
EMPLOYERS’ LIABILITY. 






1, MOORGATE STREET, E.C. 


ACCUMULATED FUNDS £7,089,000 








Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C, 


INVESTES | £6 7,000,000. 
COUNTY FIRE Fire, Personal Accident ana 


Disease, Workmen's Compen- 
OFFICE, LTD. 


sation, 
Third rary. Burglary. Pi .te 
60 Regent St., W., ns 
AND 


Glass, Fi ty Guarantee. 
14 Cornhill, E.C., 


INSURANCES EFFECTED ON THE 
LONDON. 
Full particulars on 


MOST FAVOURABLE TERMS. 
The Business of this Office is 
Aeetdiien ve te confined to the United Kingdom. 
Head office, branches APPLICATIONS FOR AGENCIES 
and agents of the 
Company. 





INVITED, 
F. G. Reynolds, Secretary. 


ENCLISH AND SCOTTISH LAW 
LIFE ASSURANCE ASSOCIATION. 
12 WATERLOO PLACE, LONDON, 8.W, 
AvBert G, Scorr, General Manager; 
JoHN Spencer, F.I.A., Actuary and Secretary; 


and 41 CHARLOTTE SQUARE, EDINBURGH, 
WatrTer A. Suir, F.F.A., Manager and Secretary. 


£2,865,455 
2 £5,577,595 


Low Rates. Liberal Conditions. New Combined 
“ investment and Insurance” Policy. Educational 
Endowments. Deferred Assurances for Children. 
Loans on Personal and other Approved Security. 


Total Funds... ii 
Claims Paid .. a 





: INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury Sq.,London, E.C.—Premium Income, year 
ending Mar. 24th, 1907, £423,541. Funds at Mar. 24th, 
1907, £452,691. Claims Paid-up to Mar. 24th, 1907, 
exceed £1,547,000. Annual Keports and Pros- 
pectuses can be obtained on application. 


GRESHAM LIFE OFFICE. 


7 | 
Founded 1848. Assets, £9,500,000, | 


NEW FEATURE. 
ENDOWMENT ASSURANGE POLICY | 


WITH CESSATION OF PREMIUMS | 


DURING INCAPACITY. 


(TEMPORARY OR PERMANENT), 


VERY MODERAIE PREMIUMS. 


ARAARPAAARLAO 


Head Office: St. Mildred’s House, Poultry, London, E.C. | 
JAMES A. SCOTT, 


General Manager and Secretary. 








THE GRESHAM LIFE ASSURANCE socieTy, LIMITED. 





Domestic Servants, | 


: } 
(PHE LONDON & MANCHESTER 


| Course. 


LONDON & LANCASHIRE 
LIFE OFFICE. 


ESTABLISHED 1862. 


INVESTED Funns Exceen £2,200,000 
New Special Features: 


ASSURANCES FOR CHILDREN 


| WITHOUT MEDICAL EXAMINALION 
QUINQUENNIAL ENDOWMENT POLICIES 








| Giving 
MAXIMUM Assurance at MINIMUM Rates, 


| 





| GUARANTEED SURRENDER VALUES 
AND PAID-UP POLICIES. 


For full Particulars, write to General Manager, 


66 and 67 CORNHILL, 
LONDON. 


| 





| of the Pioneer Life Assurance Company, Limited. 

Those resident in Lancashire, Yorkshire, Midlands, 
| Newcastle, North or South Wales preferred.— 
| Particulars post free from the Pioneer Life Office, 
| 67 Dale street, Liverpool. 








| . > > sine 
‘THE MItNES AND BANKING 
CORPORATION, LIMITED, 
Finsbury House, F.C, 
Established 13895. 
Authorised Capital, £250,000. 
| Undertakes every class of Banking business in con- 
nection with Mining Shares and other Securities. 
Deposit and Current Accounts. 
Foreign Exchange. Letters of Credit. 
Buying and Selling Securities for Clients. 
} Coupons Cashed. Dividends Paid. 
Advances made to Companies against calls 
The Bank acts as Agents for Mming Companies. 
| Full information on application. 


| THE LEOPOLDINA RALLWAY 
COMPANY, LIMITED. 

Notice is hereby given that the REGISTER of 
the Four per Cent. Debenture Stock of the Com- 
| pany will be CLOSED from the 16th tothe Wth 

instant, both days inclusive, for the purpose of 





| 
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ERIE RAILROAD COMPANY. 


50 Church street, New York. 
llth June, 1908. 

To the Holders of Prior Lien Bonds and General 
Lien Bonds under the First Consolidated Mort- 
gage of the Erie Railroad Company. 

The extraordinary business depression which has 
seriously affected all the railroads throughout the 
United States has so reduced the net earnings of 
the Erie Railroad Company that there will be a 
deficit below the amount necessary to meet fixed 
charges for the current fiscal year ending 30th June, 
1908. While it is confidently expected that with 
any return of normal business conditions this 
deficit will promptly be made good, it is necessary 
for the Company temporarily to obtain the amount 
from other sources. 

To this end among other things it has been 
arranged that the coupons for interest falling due 
at any time prior to lst July, 1909, may be purchased 


| for cash and with unimpaired lien deposited and 


pledged under the Collateral Indenture of 8th April, 
1908, as additional security for the 6% Collateral 
gold notes issued and to be issued thereunder, thus 
making the notes more available to the Company 
as a means of obtaining further cash if required, 
such notes to be accepted at par by the purchasers 
of the coupons for the amounts advanced for such 
purehase. 

While such temporary relief will probably suffice 
for the maintenance and operation of the property 
during the current calendar year it will not be 
sufficient for the completion of the improvements 
begun two years ago, but which have not yet reached 


| a condition where they are available for producing 


| FAARNEST YOUNG MEN will find | 


a useful and profitable sphere in the service | 


additional revenue for the Company. 

It was anticipated that the funds for such im- 
provements could be provided from the Sale of your 
Company’s General Mortgage Bonds, but princi- 
pally owing to the injury done to your Company's 
credit by the falling off in earnings during the 
existing business depression, such bonds are not 
now saleable except at prohibitive prices. 

As these improvements all serve to strengthen 
the security of the General Lien and the General 


| Mortgage Bonds, it is expected that a plan will 


shortly be prepared for funding the Coupons 
maturing on these Bonds for a period sufficiently 
long to enable the Company out of its current funds 
to complete the improvements now under way and 
thus get the benefit of the large expenditures 
already made but which, as above stated, remain 
as yet unproductive. 

You are therefore notified that your Coupons 


| falling due Ist July, 1908, will be purchased at par 


preparing the interest warrants for the half-year | 


By order, 
J. H. DRURY, Secretary. 
Offices of the Company, 
4 Fenchurch street, London, E.C., 
12th June, 1908. 


UNIVERSITY OF EDINBURGH. 

LECTURESHIP IN ECONOMIC HISTORY. 

The UNIVERSITY COURT ofthe UNIVERSITY 
of EDINBURGH will, on MONDAY, 13th July next, 
or some subsequent day, proceed to the Appoint- 


ment of a LECTURER on ECONOMIC HISTORY. 
The Lecturer will be required to deliver in each 


ended 30th June, 1908. 


year a Full Ordinary Graduation Course, and also, | 


after the first year, a Full Honours Graduation 
Salary, £250 perannum. Tenure 5 years, 
which may be renewed. 


Each applicant should lodge with the Under- | 


} signed, not later than TUESDAY, 30th June, 1908, 


Twenty Copies of his Application and Twenty 
Copies of any Testimonials he may desire to present. 
One Copy of the Application should be signed. 
M. C. TAYLOR, Secretary. 
University of Edinburgh, 
8th June, 1908. 


THE 


O 





| 


for cash by J. P. Morgan & Co., New York, upon 
presentation and surrender thereof on or before 
30th June, 1908, at their office, No. 25 Wall street, 
New York.—By Order of the Board of Directors, 
Erie Railroad Company, by 
F. D. UNDERWOOD, 
President. 
23 Wall street, New York. 
11 June, 1908 

Referring to the above notice of the Erie Railroad 
Company, we are prepared at any time up to and 
including 30th June, 1908, to purchase at parincash 
all Coupons falling due 1st July, 1908, of Prior Lien 
Bonds and General Lien Bonds issued under the 
First Consolidated Mortgage of the Erie Railroad 
Company. 

J.P. MORGAN & CO. 

The above Coupons may also be presented for 
purchase at par in cash up to and including 30th 
June, 1908, at the Counting-house of J. 5. Morgan 
& Co., 22 Old Broad street, London, E.C, 


ASHANTI GOLDFIELDS CORPOR- 
ATION, LIMITED. 


7%, FIRST MORTGAGE REGISTERED 
DEBENTURES. 

Notice is hereby given that the TRANSFER 
BOOKS of the above will be CLOSED from June 
24th to June 30th, both dates inclusive, for the 
preparation of Warrants in payment of Interest due 
on and after lst July next.--By Order of the Board, 

Cc. W. MANN, Secretary and Manager. 
Registered Offices, 
6 Southampton street, Holborn, W.C., 
llth June, 1908 








TYPEWRITER. 


NO RIBBON. NO COMPLICATIONS. LIGHT TOUCH. QUIET AND CONVENIENT. DOES BEAUTIFULLY CLEAR-CUT WORK. 
The ‘STOCK FXCHANGE YOST” writes all fractions c'early and distinctly, and is specially designed to meet the requirements of 
BANKERS, STOCKBROKERS, FINANCIERS, &c. 


THE YOST TYPEWRITER CO., 
Head Office: 50, HOLBORN VIADUCT, LONDON, E.C. 
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The Full Prospectus has been filed with the Regis- { 


trar of Joint Stock Companies. 


The SUBSCRIPTION LIST WILLOPEN on 
THURSDAY, the llth day of June, 1908, and 
CLOSE on or before THURSDAY, the 18th day 

of June, 1908, 


The Grand Hotel, Worthing, 


LIMITED. 


Incorporated under the Companies Acts, 1862 to 1900 


CAPITAL - : - - - £100,000 

Divided into 100,000 Shares of £1 each. 

The above Shares are now offered for public 

subscription, payable as follows:—2s 6d per Share 

on Application, 2s 6d per Share on Allotment, and 

the balance in calls of not more than 2s 6d per 
Share at intervals of not less than two months. 


DIRECTORS. 

ROGER C. RICHARDS (Barrister-at-Law), Ash- 
down Park, Coulsdon, Surrey, Chairman. 

ALEXANDER DAVIDSON (Director of the African 
City Properties Trust, Ltd.), 23, Upper Thames 
Street, F.C, 

RICHARD MOXON, Brewer (Director of John F. 
Betz & Son’s, Ltd.), Ash & Coy., Dane John 
Brewery, Canterbury. 

N. E. ROBINS, Insurance Broker, 75 North street, 
Brighton. 

W. E. KING, Engineer, Arundel House, Liverpool 
gardens, Worthing, and 75 North street, 
Brighton. 


Bankers. 
Lloyds Bank Limited, Worthing. 
Auditors 
Josolyne, Miles & Blow, 28 King street, Cheapside, 
E.C. 
Solicitors. 
Bellord, Coveney, Synnott & Figgis, 4 Queen Victoria 
street, E.C., and 
13 Old Cavendish street, Cavendish square, W. 
Brokers. 
James Flower & Sons, 1 Angel Court and 
Exchange, London, E.C. 
Secretary. 
Charles Forbes. 
Offices of the Company. 
6 Old Jewry, London, E.C, 


ABRIDGED PROSPECTUS. 


The Company has been formed for the purpose 
of erecting a modern high-class hotel at Worthing, 
Sussex, upon the site which has been recently ac- 
quired, and upon which stood the well-known 
2oyal Sea House Hotel which was burnt down in 
1904. Thesite faces the Sea and Pier in the heart of 
the Town, and the Theatre, Band Stand, and Con- 
cert Hall are all within a minute's walk. 

Since the Royal Sea House Hotel was burnt, a 
high-class and modern Hotel such as it is proposed 
to erect has been much wanted in Worthing. It is 
the opinion of residents, tradespeople, and others 
who know Worthing that this Hotel must command 
an immediate success, inasmuch as the present 
first-class hotel accommodation is insufficient to 
meet the demand. 

As Worthing is the sunniest town and one of the 
warmest towns on the South Coast during the 
winter months, it is anticipated that a large winter, 
as well as a summer, trade will be done by this 
Hotel, 

There is an excellent Train Service direct to and 
from London. There are also trains every few 
minutes to Brighton, and during the summer 
months a splendid connection by Motor ’Bus. 

The Pier Company at Worthing are preparing 
plans for considerable improvements in the Pier. 

There is an excellent 18 hole Golf Course on the 
outskirts of the Town. 

Plans on modern lines have been prepared by 
Mr 8. E. Davies, Architect, of 44 Gresham street, 
London, who has had very extensive experience. 
They provide for very spacious Palm Court, Winter 
Garden Halls, Lounges and Saloons, Coffee, 
Dining, Billiard, and Drawing Rooms. About 120 
Bedrooms, with lifts to all floors. A special feature 
will be the provision of fitted Baths in a large 
number of Bedrooms. 

The Architect, in preparing the plans and other 
details in connection with the Hotel, has provided 
for the requirements of the motoring public, who 
frequent the district in large numbers, and it is 
proposed to erect a smart and well-equipped Garage 
adjoining the Hotel. 

There will be a large restaurant with sheltered 
balcony on the ground floor, which will be opened 
to motorists and other visitors to the town who 
may not be staying at the Hotel. 

The cost of building, equipping, furnishing, and 
decorating the Hotel is estimated at about £45,000. 

The land, which is freehold, including four shops 
and a perfectly equipped bar, has a superficial area 
of about 16,500 square feet. It has been agreed to 
to be sold to the Company at the price of £15,000, 
has a frontage of 218 feet, and is at the 
corner of Marine parade and South street. The 
shops are let on lease to good tenants and produce 
an annual income of about £350, increasing within 
the next few years to about £500, 

The site, buildings, &c., have 
Messrs Bullock & Sadler, of Brighton (who have 
an, we experience in the district), at over 

Mr C. E. Tinelli, the proprietor of Morle’s Hotel, 
Jermyn street, London, W., who was for twelve 

years with the Café de Paris, Monte Carlo, the 

Grosvenor and Carlton Hotels, and was General 

Manager for three years of the Victoria Hotel, 

Woodhall Spa, has made a report on the prospects 
of the Hotel, and estimates the income from all 
sources at £34,770 0s Od, and entire expenditure at 
£16,561 0s Od, leaving a net profit of £18,209 Os 0d. 
seen atthe ofces of the Sellers ae Tosa 

i > a § citors to the Company 
at 4 Queen Victoria street, London, F.C, a 


Stock 





been valued by | 


THE ECONOMIST. 


A licence has been unanimously granted by the 
Worthing magistrates. 

The minimum subscription named in the Articles 
of Association on which the Directors may proceed 
to allotment is 1,000 Shares, but the Directors do 
not propose to allot unless upon a subscription of 
not less than 20,000 Shares, 

The preliminary expenses exclusive of brokerage 
are estimated at about £3,000. 

The contracts and the Memorandum and Articles 
of Association of the Company can be seen at the 
offices of the Solicitors to the Company at 4 Queen 
Victoria Street, London, E.C. 

Application for settkement of the Shares will be 
made to the Committee of the London Stock 
Exchange in due course. 

Full prospectuses, upon the terms of which 
applications will alone be received, and Forms of 
Application can be obtained at the Offices of the 
Company, or from the Bankers, Brokers, Solicitors, 
and Auditors. 

Dated the 10th day of June, 1908. 


ABRIDGED PROSPECTUS. 


The LIST of APPLICATIONS will be CLOSED on 
or before the 15th June, 1908. 


Stockton-on-Tees Corporation 
4 per Cent. Redeemable Stock. 


ISSUE OF £315,200. 
PRICE OF ISSUE, £97 PER CENT. 
First Dividend, being a full Six Months’ Interest, 
payable lst January, 1909. 


The Trustee Act, 1893, authorises a Trustee, 
unless expressly forbidden by the instrument (if 
any) creating the Trust, to invest funds in this 
Stock. 

The National Provincial Bank of England, 
Limited, is authorised by Resolutions passed by the 
Corporation of Stockton-on-Tees on the 4th of June, 
1908, to receive applications for £315,200 Stockton- 
on-Tees Corporation Three Pounds ten shillings per 
Cent. redeemable Stock. 

Payment will be required as follows, viz. :— 

£5 per cent, on application, 

£22 9 on allotment. 

£35 we on 10th August, 1908. 
£35 “ on 10th September, 1908. 

Payment may be made in full on or after 22nd 
June, 1908, under discount at the rate of £3 per 
cent, per annum, 

This Stock is redeemable at par at the option of 
the Corporation at any time after the expiration of 
twenty years from Ist July, 1908, by giving six 
months’ notice, and must be extinguished by Ist 
July, 1968. 

The present issue of Stock is for the purpose of 
repaying Loans bearing a higher rate of interest. 

Holders of the £297,200 44 per Cent. Mortgage 
Bonds falling due on Ist July next, will be given a 
preferential allotment. 

The Stock is secured on the whole of the Revenues 
of the Corporation, and ranks pari passu as to 
security with all Stockton-on-Tees Corporation 
tedeemable Stock already in existence. 

The Rateable Value of the Borough is £227,928, 
and the power of rating is unlimited. 

The Corporation are the possessors of Gas Works, 
Electricity Works, Quay and Warehouses and 
Bonding Stores, Baths and Washhouses, Markets 
and Cemeteries, which have cost £422,446. 

The Gross Revenue Receipts of the Corporation 
from all sources during the year ended 3lst March, 
1908, amounted to £208,368. 

The Net Loan Debt of the Corporation on the 31st 
March, 1908, was £1,448,115, of which £1,133,511 
represents Waterworks, leaving only £314,605 as 
debt on the remaining undertakiugs and assets 
owned by the Corporation. 

At March, 1908, the Corporation had 
£339,363 in respect of their Loan Capital. 

The Books of the Stock will be kept by the 
National Provincial Bank of England, Limited, at 
112 Bishopsgate street, London, where transfers 
must be made (without charge and also free from 
stamp duty) by the personal attendance of the 
Stockholder or his Attorney. 

A quotation on the London Stock Exchange will 
be applied for in due course. 

Full Prospectuses and Forms of Application may 
be obtained at the National Provincial Bank of 
England, Limited, 112 Bishopsgate street, London, 
E.C,, and at ts Branches; at the offices of Messrs 
J. & A. Scrimgeour, South Sea House, Threadneedle 
street, London, k.C.; and from A, B. Crosby, Esq., 
Town Clerk of Stockton-on-Tees, 

loth June, 1908. 


repaid 


AMENDED NOTICE. 


DENVER AND RIO GRANDE 
RAILROAD COMPANY. 


The Board of Directors on the 4th day of June, 
1908, DECLARED a SEMI-ANNUAL DIVIDEND 
of ’wo-and-a-Half per Cent, on the Preferred 
Capital Stock of the Company payable July 15th, 
and by resolution of the Board adopted this day the 
same shall be payable on the date above mentioned 
to Stockholders of record at the close of business 
on June 22nd. The Transfer Books of both the Pre 
ferred and Common Stock will close at three o'clock 
p.m. on June 22nd, and re-open on the morning of 





the day succeeding the final adjournment of a 
Special Meeting of Stockholders to be called for 
July 23rd, 1908. 
STEPHEN LITTLE, Secretary. 
195 Broadway, New York. 
llth June, 1908. 
N.B.—Attention is called to the fact that the 


Transfer Books will Close June 22nd instead of 
June 26th as heretofore announced. 


[June 13, 1908. 


Reading Corporation Stock, 
Redeemable 1978, 


Bearing Interest at £3 10s per cent. per annum. 
ISSUE OF £198,000. 

Authorised by the Reading Corporation Acts, 188] 
and 1887, the Lunacy Act, 1890, the Inebriates Act, 
1898, the Education Act, 1902, the Reading Corpora- 
tion (Tramways) Act, 1900, the Great Western Rail- 
way (Additional Powers) Act, 1905, and the Borough 
of Reading Provisional Orders confirmed by the 
Local Government Board’s Provisional Orders Con- 
firmation Acts, No, 12 of 1891, No. 14 of 1899, and 
No. 1 of 1903. 

PRICE OF ISSUE £98 PER CENT. 

Six Months’ Interest payable lst November, 1908. 
Dividends payable half-yearly on the Ist day of 
May and the lst day of November. 
Principal redeemable at par, at the option of the 
Corporation, on or after the lst May, 1978. 


Under the provisions of the ** Trustee Act, 1893,” 
Trustees are authorised to invest in this Stock, 
unless the contrary is expressed in the instrument 
creating the Trust. 

ABRIDGED PROSPECTUS. 

The London and Westminster Bank Limited are 
authorised by Resolutions passed at a meeting of 
the Council of the Borough of Reading, held on the 
llth day of June, 1908, to receive applications for 
£198,000 Reading Corporation Stock, Redeemable 
1978, bearing interest at £3 10s per cent. per annum. 

The Stock to be redeemable at par on or after 
the Ist May, 1978, at the option of the Corporation, 
unless cancelled previously by purchase in the 
open market or by agreement with the Stock- 
holders. The Corporation are required under their 
Acts to provide a Sinking Fund which shall be 
sufficient to redeem the Stock at par within periods 
varying from seven years to sixty years. 

The Stock will be inscribed in the books of the 
* Reading Corporation Stock, Redeemable 1978,” 
kept by the London & Westminster Bank, Limited, 
and will be transferable without charge and free of 
stamp duty at that Bank, either by the Stockholders 
personally or by their Attorneys. 

Applications on the form prescribed will be 
received at the London and Westminster Bank, 
Limited, Lothbury, and must be for even hundreds 
of Stock, and be accompanied by a deposit of £5 
per cent, on the nominal amount applied for. 

The List will be closed on or before Thursday, 
the 18th June, 1908. 

Payment will be required as follows, viz.: 

£5 per cent. on application, 
£23 ,, 4, onthe 29th June, 1908. 
£55 4, 4, On the 22nd July, 1908. 
£355 4, 4 Onthe 19th August, 1908, 


£98 


Payment may be made in full on the 29th June, 
1908, or on any subsequent day, under discount at 
the rate of 2 per cent. per annum. 

Copies of the Reading Corporation Acts, and of 
the other Acts and Provisional Orders, above 
referred to, can be seen at the London and West- 
minster Bank, Limited, Lothbury, and Forms of 
Application can be obtained at that Bank, or at any 
of its Branches; also at the Town Clerk’s Office, 
Town Hall, Reading, and of Messrs R. Nivison & 
Co., 76 Cornhill, London, E.C, 

London & Westminster Bank, Limited, 

Lothbury, London, E.C., 12th June, 1908. 


THECENTRAL URUGUAY RAILWAY 


COMPANY OF 
LIMITED, 


Notice is hereby given that the TRANSFER 
BOOKS and Revister of the 6% Second Debenture 
Stock will be CLOSED from the 16th to the 30th 
day of June, both days inclusive, for the purpose of 
preparing the Interest Warrants for the half-year 
ending 30th June, 1908.—Dated this 9th day of 
June, 1908.—By order, 

GEO. R. CABLE, Secretary. 

Offices of the Company, River Plate House, 
Finsbury Circus, London, E.C, 


MONTE VIDEO, 


THE CENTRAL URUGUAY EASTERN 
EXTENSION RAILWAY, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS and Register of the Permanent 5% 
Debenture Stock will be CLOSED from the 16th to 
30th day of June, both days inclusive, for the 
purpose of preparing the Interest Warrants for the 
half-year ending 20th June, 1908.—Dated this 9th 
day of June, 1908.— By order, 

GEO. R. CABLE, Secretary. 

Offices of the Company, River Plate House, 
Finsbury Cireus, London, E.C, 


—— 


THE CENTRAL URUGUAY 
NORTHERN EXTENSION RAIL 
WAY CO., LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS and Register of the Permanent 5% Deben- 
ture Stock will be CLOSED from the 16th to the 
30th day of June, both days inclusive, for the 
purpose of preparing the Interest Warrants for the 
half-year ending 30th June, 1908. Dated this 9th day 
of June, 1908.—By order, 

GEO. R, CABLE, Secretary. 
Company, River Plate Houses 
Finsbury Circus, London, E.C, 


Offices of the 
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8, 1881 (GRATIS TO SUBSCRIBERS. ) 
por - ae ee 
1 Rail- . r f 
roe SATURDAY, JUNE 13, 1908. 
's Con- —— 
9, and 
TRADE AND NAVIGATION RETURNS, MAY, 1908. 
ie a SUMMARY TABLES. 
of the | Month ended May $1. ‘Five Months ended May 31. 

| Imports | (*Value C.LF.) | Exports (t Value F.0.B.) | Imports (*Value C.I.F.) | Exports (+ Value F.0.B.) 
me , I.—Foop, DRINK, AND To-|_ Value. | Ine. or Dec. | Value. _Ine. or Dec. Value. | _ Ine. or Dee. Value. | Ine. or Dec. _ 
vament BACCO: £ £ | % £ £& % £ &£ % £ & % 

Grain and Flour ........| | 4,896, 206 — 946,632 16-2) 312,720+ 47,159 17°7 29,999,712 +3,828,944| 14:6 1,408, 554, + 290,885 26-0 
ie Meat, incl. animals for food) 4,173 — 127,447, 29 81,543— 26,471 24:5 20,593,161 —1,071,050) 49 409, 880— 71,726 148 
ting of Other an ee a: 

on the (1) Non-dutiable ...... | 5,167, 958 — 541,875, 9-4) ‘ ‘ ( 27,250,421— 43,582) oO-1' 
ons for (2) Dutiable .......... | 8,697,553/— 551,997, 12-9 |1103,507,-- 26,026 23) 1e'eo3'379 sip 00d ang [Ou154, 666 — 143,134» 27 
ta BURNED wi cscnescccccxes 325,4144+ 73,776, 293 122,046 + 18,042 17-3 2,133,260 + 583,357, 37°6, 555,997,+ 73,798 15°3 
r after Total, Class I......... 18,260,672/—2,094,175 19-2 1,619,816+ 12,704 0-7 98,579,926 +2,877,973} 30 7,529,097,+ 149,823. 2-0 
an II-Raw Mar’ RIALs& ARTICLES | ci oe , 

Stock- MAINLY UNMANUFACTURED: 
rall be Coal, coke, and patent fuel 24\— 301, 926 3,866,091|+ 350,154 99 — 1,598— 17,494) 9-1 17,279,363 +2,018,946 13-2 
periods Iron ore, scrap iron & steel 420,243— 207,973 31:5, 33 596 — 46,634 3531 2,009,456 —1,168,869) 36:7, 162,369;— 144,954 47-1 

Other metallic ores ...... 685,978— 297,069 30-2 17,903+ 3,539 246 3,909,060, — 533,635) 12-0 38,493, 39,506 50-6 

¢ by Wood and timber ........ 1,683,635\— 281,250 143, 12, ‘526| + 1,125 98 6,340,207\— 380,747) 56 45,704)+ 1,938 44 
imited COO evcatevecssceecccal 2,408,196) — 2,464,958 50-5) as oe -- |28,367,671!/— 10692868; 27-3 ea oa as 
free of WOE  Vévgedneedeccecusal | 2,283,087|\— 363,534 13:7, 151,877— 109,383 41-8 17,223,110 —5,114, 324| 22°9° 938,505|— 390,430 29°3 
holders Other textile materials... .| | 1,198,236)+ 1,194 .. | 22,820— 1,944 25:7 6,419,396)—3,288, ‘948) 33°8,| 124,740\+ 14,069 127 
vill be Oil seeds, nuts, oils, fats | | . 

Bank, WOM xiv. wcivien | 2,492,202,— 321,621 114 311 028) + 18,796 6°7 11,732,823) —-1,176,915, 91) 1,316,386;— 30,348 22 
indreds Hides and undressed skins 738,122— 289,072 281 113, 611— 27,549 195 3,973,517|\— 800,588 167, 580,698|— 348,895 375 
t of £5 Materials for papermaking) 472,418+ 105,160 286 40, 753 — 29,883 42-3 1,722,542 + 193,085) 126, 207,579|\— 113,821 35-4 
ursday, Miscellaneous..........+. 1,812,859— 465,606 20-4 161 772\— 56,412 249 9,838,389\—1,944,314' 16:5  857,995|— 317,745 27:0 

Total, Class II. ...... 14, 195 000-—4 saan 244 4,731,977\+ 95,759 2-0 91,537,769\—24925617! 21-4 21,551,832! + 649,154, 31 
III.—ArTICLES WHOLLY OR 
MAINLY MANUFACTURED: | | 
Iron, Steel, & mnfs. thereof 593,645 + 18,814 33 3,441,717\— 771,479 183 3,051,828)+ 360,013: 13:3 16,304,331\—3,370,576 17-1 
Other metals&mnfs. thereof 1,850,436 — 522,350 22:1 717,077— 490,973 40°6 10,026,822—2,835,330, 22:4 3,760,055|—1,836,738 32-8 
Cutlery, Hardware, imple- | 
Satie ments and instruments.. 292,695— 51,713 15°0 448,994\— 147,563 24:7 1,621,836) + 5,960, 6-3 2,370,137)— 248,747 94 
yunt at Telegrph cables & app’ratus 97,455 — a. ae 150,040\+ 20,706 16:0 502,200— 44,752) 8-1 783,822\— 34,157 44 
MN cisicdeeacscasa 481,933 — 79,203 141 2,898,925+ 83,997 2-9 2,325,380,\— 3,650, 0°113,389,461'+ 947,845 76 
) —< Pe CUP) is cacas renews 2,015 — 393 163 869,045— 787,249 47°5 7,495}+ 1,919) 344 3,908,035|\— 781,060 16°6 
1 West- Manufactures of wood and ‘ 
orms of timber (incl. furniture) 185,597 + 25,377 15°8  96,517— 16,710 147  883,029}+ 103,327, 13-2 499,655\— 32,205 60 
4-4 Yarns and textile fabrics : 
mn a C2) COO, dk cikocacetewes 694,681 — 93,777 11:9 7,733,221\—1,622,526 17:3. 4,192,761\— 160,288) 3°643,255,520/—2,190,858 46 
foe WOE cthenswcecaeunns 720,705 — 125,802 148 1,873 1600/— 752,030 28°6 4,341,915 — 499,088) 10-3 12,429,442)}—1,660,015 11-7 
(3) Other materials .... 1,682,158— 163,184 88  872,595\— 541,812 38-3 8,654,294)—1,077,695| 11-0 5,115,017)--1,857,785, 26°6 
908. = RON de ccecensececens 363,850— 91,157, 20°0 577, 444) — 89,371 13:4 1,746,938 — 319,703, 15-4 3,608,760;— 248,049 o-4 
a Chemicals, drugs, dyes and | | 
LWAY CON. ce cccseeiandaes 843,712— 279,325 248 1,460,103— 177,636 5:0 4,328,112\— 619,485 125 7,617,612|— 127,974 16 
IDEO, Leather & manfs. thereof 
(in. boots, shoes & “ta 901,594 + 51,132 60 277, Ate — 125,155, 31:0 4,559,023)4+ 43,782) 0-9 1,541,370}— 337,766 17:9 
Earthenware and glass.. 303,815— 48,989 13:8 315,803 47,566, 13-0) 1,547,217)— 129,971) 7:7, 1,592,842\— 22,897 1-4 
NSFER POR sechaddduhactsdinnd 474,557 + 32,910 74 194,828— 13,121, 63 2,495,912)+ 188,322) 81, 993,637)+ 28,937, 2-9 
cg Miscellaneous.........+.. 2,176,554 — 309,993 124 2,315,096;— 556,975, 19°3 10,888,442)—1,205,044; 9,12,509,165|—1,105,865 8-1 
pose of Total, Class III....... 1,655,402 —1,637,624 12:3 24,242,470\—5,935,463, 19°6 61,173,204}—6,191,783} 9 129628861)—-12877910, 90 
a IV.—Misce.iangous & Un- 
; CLASSIFIED (inc. Parcel Post): 160,143— 27,589 146 472,614) 28,671 57-2 914,482)— 116,403) 11-2 2,330,466— 87,211 36 d 
“House UD ntenwdowes 44,271,217 —8,344,418 15-8 31,066,877] —5,855,671, 15°8 252205381)—28355830' 10-1 161040256}—12166144 7-0 
— Re-Exports of foreign and 
a colonial merchandise .... -.» | 6,431,654}—2,020, 112 23-9 és ; -- |33,267,019}/—11184011 25-1 
TERN WOME voscaccens 44, 271, 217 —8, 344, 418 15°837,498,531|—7,875,783, 17°3 252206861 28355830) 10-1 194307275] —23950155 10:7 
TER? 
TED. * The values of the imports represent the cost, insurance, and freight; or, when wnaie are denatngnl for sale, the latest sale value of such goods. 
+ The value of the exports represents the cost and the charge of delivering the goods on board the ship, and are known as the “ free on board ” values. 
ANSFER ~ 
a MOVEMENTS IN CHIEF COMMODITIES NOT SEPARATELY CLASSIFIED ABOVE. 
is for the Imports. | Exports. 
this 9th May. ~—~_, Five Months May. es Months 
retary. uanti- Inc. or y, ~ Inc. or ended May 31. Quanti- Ine. or . Ine. or 0 ed May 31. 
» House, _— Dec. Values. Dec. Q’nty. | Value ties. Dec. Values. Dec. Q’nty. | Value. 
| % aE Fe % % % % 
nae Wheat... ... ewts) 6,517, 610 — 25° 4 2,694,834— 13°2}+ 9% 9+ 33-0] Beer and ale. brls: 53,519} + 26)\— 43 
tUAY Wh'tml.&flour ,, 722,965, — 22° 2 390, 622|— 11° 8+ 133+ 33°4||Spirits . . galls, §26,197| + 15-2) 285,303\— O5)+ 56— 38 
RAIL- Barley ...... ” 505,000,\— 38°4) 178,149|\— 32-1|— 38: - - 26°2| Copper ....tons| 4,010|— 24 . 421— 30°5 
. Maize........ » | 1,545,300 — 609, 478 '634|— 54-1\— 43-4\— 316 | Cotton yarn ; .Ibs| 17,440,100) — 21°6)1,038,128;— 26°0)+ 35)+ 50 
Butter weiatains ‘ 311 192|— 29-1|1,666,053|— 17-9 — — a —piece goods..yds 455,967,700|— 15°1|5,809,145|— 14°5|— 128|— 65 
ANSFER Sugar veers » | 3,119,297|— 25-8) 1,966,935|— 15> a? ce —thread ....lbs) 2,412,000|\— O€) 361,655|\— 70\+ 104/4+ 92 

Deben- Coffee ......., 81,339| + 49°8) 257,272)+ 52:8 33-6|_- 13 ; Linen manufs. yds 9,283,500|— 39 ‘Ti— 28°9}— 256 
éth to ee EE weieig bi Ibs!13 ,962,211\— 3°9) 454,723\— 89— “T. 3-3 || Woollen& worsted! 
oF - Copper, all | SRE annals Ibs! 3,791,100\— 27°3 8i— O1|— 156 
is 9th day Kind ....tons|  16,449— 5-0} 293,739|-3464 12:5 5|— 25:4|| Woollen fabes.yds) 5,122,400|— 21-4 BT 93\— 22 

a sii ints “ | 13,101/+ 85) 324,629\—101\— 5 2 — 19°3|| Worsted fabrics,, 4,422,900|— 37°4| 369,863)— 31-2\— 19°9)— 13-7 
cretary. eer i 23,846, +131°5| 366,474|+ 42:0 — 20°7|— 47-2|| Chem. man. .tons| 38,751) .. 268,852\— 115}+ 106)+ 46 
e House Caoutchouc ewts! 51,400 — 37:4 698,982'— 38°4'— 13° 4\— 26°2 
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2 THE EOONOMIST MONTHLY TRADE SUPPLEMENT. 


ACCOUNTS RELATING TO TRADE AND 
UNITED KINGDOM. 


THE 


NAVIGATION (¢ 


I.—IMPORTS AND CONSUMPTION. 


IMPORTS. 


er -FOOD, ‘DRINK, AND TOBACCO: 
Grain & Flour: Wheat—Russia..cwts 
IE, di cic idadoukevs wivees 
BE sc csecesetececbensvg \oees 
United States—Atlantic Ports .... 
Pacific Ports........ se Gene eaten 
DK Ma co Ja 0euch os emaelen eeuion 
Argentine Republic .............. 
Britigh Hast Indies .....ccccccces 
Australia 
EN. casey Vdewete ce tenneeas 
Total (inc. Other Countries) 
Wheat Meal and Flour — From 


PEGS Coc cecéccccencssscecevess 
Austria-Hungary .......-.eee00e: 
Watte® Biases ccccgeccescccvcess 
CamaGe ..ccccceocesests cosccves 4 
Total (inc. Other Countries)) 
Barley—From Russia.......... ewts 
ROUMAMIS 20.00 cccccccccccesece oe 
To cuscveeess evcccesons eee 
United Gtates ......covcccccccce! 
Total (inc. Other Countries) 
Oats—From Russia............ cwts' 
GONE cccciacasseses wecccves 
Total (inc. Other Countries) | 
PORE cccccccnsvccscces ovccess cwts) 
BEANS cccccconcccesvocvepecees cwts| 
Maize or Indian ‘Corn—Russia. .cwts) 
NR ins kia phaneaseseenans 
United States ......cscccsccceee! 
Argentine Republic .............. 
Total (inc. Other Countries) | 
Oatemaal 2... cscccscccccccceses cwts) 


Maize Meal or Indian Corn Meal..! 
Offals of Corn and Grain, including, 


Rice Meal .........ssccccces cwts| 
Rice, exclusive of Rice Meal ........) 
Other Farinaceous Preparations. 

(except Starch, Farina, Dextrine,| 

and Potato Flour) cocvcccecccese 
Other kinds of Corn and Grain...... 
Other kinds of Meal and Flour......| 


Total of Grain and Flour...) 
Animals Living (for food): Cattle..| 
Sheep and Lambs.............04.) 

Total of Animals Living (for food) 
Beef : Fresh*—United States ..cwts 
Argentine Republic .............. 


is iid ie yn d int anna ace 


Total (inc. Other Countries) 
Mutton : Fresh*—Netherlands..cwts/ 
Uruguay 
Argentine Republic .............. 
Australia 


eee eee eee eee eee ee ee Oe 


Other Countries 
Pork : Fresh* 
Rabbits (dead) 
Bacon—From Denmark........ cwts 

United States 

NE nent ose seneawsn dan seens 


Total (inc. Other Countries) 


eee eee eee eee eee eee 


PE vcceaeon jecannhenesucecn 
Wheat Meal and Flour ............ 
oéetcmesitecsnedoun 
OR err ee oneeae 
Rs wcink ting peegescsheneeee dose 


Maize or I Indian Corn.. 


Five Months ended May $1. 











Month ended May 31. 











JF 


Sept. 1, 1905, | to May 31, 1906. | Sept. 1, 1906, to May 31, 1907. 








~ QUANTITIES. VALUE. QUANTITIEB. VALUE. 
1907. 1908. 1907. 1908. 1907. | 1908. 1907. 1908 
£ £ £ £ 
4,340,100 " 1,286,410 1,462,131 588,043 | 723,800 | 245,010 _ 259,308 | 108,756 
2,237,300 | 472,600 755,147 215,488 | 552,200 29,400 | 205,002 13,206 
190,000 | 262,000 53,622 116,699 65,600 43,300 | 21,407 18.620 
6,516,400 | 8,371,900 2,307,615 3,576,507 | 723,700 | 488,500 | 258,801 199.778 
1,774,100 | 8,440,300 “es 1, mi 1 234,600 “7 a | 81,899 | 178,520 
300 691,500 | 5 if 7 es 21,230 
11,889,900 | 18,791,500 4,819,457 7,695,120 3,421,200 | 4,003,300 | 1,209,722 | 1,652,451 
4,796,500 860,400 | 1,675,360 375,014 | 1,659,900 be | 587,348/ 
2,620,000 | 3,014,300 | 915,238 1,327,973 708,000 | 597,200 | 241,939 260,603 
2,043,400 | 3,156,900 726,120 1,265,785 | 552,500 | 626,900 | 205,186 | 237,35 
_ 36,782,500 _ _ 40,442,210 | 12,750,697 16,965,069 8,743,400 | 6,517,610 | 3,105,561 | 2.6 04 B34 
251,400 | 165,700 97,790 77,189 46,500 | 32,400 , 18,009 14,569 
240,895 | 117,268 | 139,006 89,191 | 28,060 19,149 | 17,930 14,138 
8,811,154 | 4,844,528 | 1,803,529 2,688,745 | yo | gio 48,561 | 275,078 
583,000 451,500 | =. 278,753 242,963 | , | _ 38,651 | 46,989 
5,253,719 | 5,957,486 | 2,470,646 3,298,220 | a 814 ‘| 739965 |__ 442,952 | 390,622 
~~ 7,189,400 | «704,700 | += 341,467 237,480 | =—:132,000 | 173,300 42,059 | 56,984 
919,900 795,100 | 267, 085 279,108 | 42,300 8,700 | 13,547| 2,974 
1,632,000 315,800 | 489,874 105,826 | 162,100 36,900 | 47,166 10,981 
1,902,800 1,101,700 | 637,078 443,478 | 164,700 | 148,900 61,548 | 61,506 
6,758,700 | 4,177,400 |) 2,074,317 1,529,046 820,000 | 505,000 B68 434 | 178,149 
634,300 | 920,400 4 196,849 | 278,103 124,100 | 206,600 46,544 | 58,625 
788,400 | 2,091,300 | 254,806 635,956 | 118,400 | 505,600 | 41,951 | 163,385 
_ 3,769,500 | 5,817,300 \- 1,171,634 | 1,704,486) 733,400 | 1,214,400 | 242,685 | 352,945 
489,489 | 386,904 | 227,084 «198,446, 113,780 | —-67,830 47,410 | 35,995 
199,354 321,500 | 72,678 113,869 | 6,894 17,610 2,061 | 6,519 
2,674,200 | 1,296,900 | 662,505 392,553, 629,500 | 337,500 | 165,872 | 102,997 
2,360,200 | 2,591,400 | 606,448 798,371 | 1,031,500 | 769,300 | 277,854 | 238,331 
10,633,400 | 5,368,600 | 2,624,820 | 1,597,669 | 1 740, 800 4 128,200 | 451,298 | 42,717 
3,714,600 | 1,925,900 | 921,044 578,612 | 299,400 | 11,355 | 90,869 
20,307,500 | 11,476,500 || 5,052,508 8,453,579 5088 soe t, 545,300 1,043,172 | 478,634 
~~ 989,689 |: 939,844 | «207,097 | —«:208,463| «34,306 | «87,742 93,592 | 35,095 
341,710 | 311,570 | = 111,137 | 114,018 | 64,980 29,510 | 21,481 | 10,619 
| 
943,730 | 1,516,916 | 204,423 | 362,647 | 295,342 | 535,470 | 62,366 | 124,723 
2,569,737 | 3,040,521 | 1,231,043 1,432,638 | 925,857 | 1,076,007 | 457,335 | 474,650 
| 
614,572 530,476 || 447,689 | 377,142 | 126,883 99,897 | 89,817 | 64,264 
320,893 461,475 | 127,517 | 214,725 | 106,000 | 106,540 | —_ 37,030 44,226 
50,276 52,720 | 22,298 } 27,364 | 8,606 9,770 | 4,342 4,931 
78,691,369 | 74,732,822 | 26,170,768 | 29,999,712 | 16,868,662 |12,485 651 5,842,833 | 4,896,206. 
190,704 | 155,757 | 3,308,361 | 2,629,743 | 37,532 | 23,457 | 648,510 | 408,392 
58,040 29,493 | 87,C88 | 45,590 | 7,897 3,012 11,912 |_sis 
oe “3,305,449 | 2,675,333 | ~» | 660,422 | 413,237 _ 
1,059,068 “654, 589 | 2,267,195 | 1,438,319 | wr 525 | 107,753 485,038 | 255,239 
1,159,359 1,518,493 1,831,893 | 2,464,304 | 252,893 | 371,488 | 413,491 | 631,451 
161,405 143,798 223,243 | 7,406 33,994 52,919 46,589 | 79,225 
___ 2,418,378 | 2,449,267 | 4,398,506 | 4,302,830 | 525,299 | 547,592 | 965,748 | 993,740 
39,548 45,442 91,328 | ~—- 108,130 10,540 10,449 icy "25,105 24,958 
18,227 19,452 | 28,796 | 30,402 | 302 2,293 688 3,745 
571,382 559,880 | 1,019,441 915,564 | 176,461 | 122,099 | 320,063 | 207,421 
532,192 352,453 | 1,027,813 676,399 47,534 26,359 85,050 53,554 
865,862 781,981 | 1,724,727 | 1,532,002 205,617 | 322,236 | 408,044 | 639,506 
3,465 24,265 | 10,648 | 53,442 487 5 5,754 | 1,630 | 14,970, 
270,519 258,712 626,714 , 594,909  —«- 27,958 26,725 | 68,818 | 60,515 
187,665 145,516 200,361 = 193,227 24,502 a | 23,3383 | 26,561 24,030 
727,555 878,079 ~ 2,110,087 2,206,563 | 175,270 | 205,796 | 525,224 | 514,128 
1,157,297 1,366,915 3,071,482 | 3,092,672 | 162,561 | 190,190 | 438,586) 42 21,770 
854,128 337,237 935,170 | _ 791,556 76,009 | 70,826 | 199,731 | 167,603 
2,268,285 2,605,523 6,195,112 | 6,146,503 418,536 wi 470,469 | “1,176,751 | 1,112,187 


~ * Including refrigerated and frozen. 


‘ Quammans of Corn and anes FLOUR IuPoRTED in | the ‘EIcur , Mowtus from 


Cwts. = Qrs. Cwis. = Qrs. Cwts. = Qrs. 
64,108,122 14,958,561 64,755,800 15,109,687 70,847,810 16,531,156 
11,298,600 §3,661,582 10,309,419 | —§3,341,016 11,089,826 | —§3,593,925 
17,138,300 4,798,724 || 17,121,800 | 4,794,104 14,699,900 | 4,115,972 
10,371,063 | 3,722,946 7,623,900 2,736,785 9,275,500 | 8,329,667 

1,056,160 234,701 1,050,209 233,379 850,365 ‘188,970 

520,150 121,368 624,314 | 145,673, 838,060 195,547 
33,582,000 __ 7,835,800 _ 36,653,600 | 8,552,507 | 99,496,640 6,882,549 





§ These = antities represent, in addition to the equivalent of the weight of flour, 28 per cent. of offal, &c., the result of the process of converting grain into flour. 


Note— 


equivalents used for converting wheat, barley, and oats from weight to measure are those set out in the Corn Returns Act, 1882, viz. :—60 !bs to 


the bushel of wheat, 50 lbs to the bushel of barley, and 39 Ibs to the bushel of oats. 


Ge ee 
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Five Months ended May 31. 


Month ended May 31. 


QUANTITIES. 


1907. 


10,977 | 


71,498 
18,947 
23,079 


1,636,677 


20,541 | 
173,492 | 


5,030 


33,182 | 
24,278 | 


399,880 | 


19,420 


i 


| 


4,541 | 
10,257 | 


25,356 


55,595 | 
~ 195.541 | 
| 1,676,174 | 

206,123 | 


59,794 | 


119,143 
489,071 
1,356 
102,254 
6,291 


718,620 


5,789 
149,354 
19,701 
77,163 
165,512 
13,298 
696 
784 
315 


1,036,460 
831,977 
| 114041 


7,552 
6,654 
| 6,176,523 
| 4,633,007 


925,126 
886,548 


6,455 
2,793 
8,027 


36,645 | 


1,232 | 


15,669 | 


} 


| 
—| 


1,953 | 


20,048 
380 


| 


14,636 | 


54,292 
27,909 
41,917 
69,859 


6,785 


21,443 


81,655 | 
76,507 | 


1,618,042 
208,334 
47,140 
647,011 


32 | 


“2,520,559 


2,330,737 | 


896,305 
11,431 
29,286 


76,597 | 


IMPORTS. QUANTITIES. VALUE. 
eee se 1908. 1907. 1908. 
| L—FOOD, DRINK, & TOBACCO.—Con. a te 
Meat, includ. Animals for Food—Con. : £ £ 
i] Beef: Salted......cesccccecees ewts 58,320 44,434 80,913 78,565 
'| Hams—From United States....cwts 368,586 422.260 1,071,956 999.481 
l] CaMMER soewcveedscccccccdcere ee 51,145 86,571 145,544 210.831 
|| Pork, Salted (not Bacon or Hams) ..| 96,610 119,381 133,026 152.169 
'| Meat, unen. Salted or Fresh* ....cwts 306,874 335,196 529.766 587.709 
{| Preserved, otherwise than by Saltingt: ar P 
i| Beef..... SUVS SOS Ob CC EECCORCS cwts 41,482 115,682 257,299 445,231 
WONG <6. oe oes ceRtivdccccsccceric 4,411 30,448 10.274 75.979 
eee OS ee eee 35,584 62,162 | 79,727 277,882 
| Total of Dead Meat...... 8,089,866 8,459,925 | 17,736,482 17,384,961 
| Poultry and Game .............. ainecal ~~ Z a 532.880 532.867 
Total of Meat, inc. Animals for Food, 21,664,811 | 20,593,161 
| Other Food & Drink, Non-Dutiable: | = . 
Butter—From Sweden ....... .. .cwts| 105,316 97,057 588,213 582,103 
EE ov cinacoens teeeeresees| 800,109 777,259 4,454,363 4,622'771 
i.  WEOOUOUN cvicecuccss Cb REX EOS asses 215,586 146,695 1,076,289 850,245 
|| New South Wales .......... S060 ++ 160,238 105,863 794,369 602,352 
New Zealand....... bMaC Ree heERR Cs 234,726 166,695 1,195,371 | 943,018 
Total (inc. Other Countries)| 1,974,470 1,745,350 | 10,448,066 | 10,137,360 
| Cheese—From Netherlands ...... cwts| 90,378 108,541 | = 218,123 260,873 
POM inne ee dened bah tu eaea dda 20,343 20,330 66,192 64,199 
| United States ........ more Te TTT TTT 75,125 58,689 223,667 172,924 
I ss caer ddan sacencateces 134,085 213,725 408,875 647,532 
CGE Sdckae ca ncduisnds¥ddeads oe 231,120 189,540 723,538 583,748 
Total (inc. Other Countries)} 584,808 618,994 1,751,198 1,821,377 
| Mn ican en édinsacheenensbadareenss | 6,304,498 6,629,056 2,495,508 | 2,568,946 
|| Fish—F resh, not of Brit. taking ..cwts} 1,275,531 1,254,029 462,977 427,415 
Caure@ Of alte ..ccccccevcese 312,343 408,728 801,612 1,025,358 
Fruit—Apples, raw ...........06. ewts| 1,228,991 1,417,209 835,842 916,143 
Dy Ms Ck cade cdedec’ bunches 2,272,830 | 2,398,259 647,319 652,536 | 
CONROE, FAW icc cocccccccccs ewts 6,867 15,416 27,772 61,853 | 
ee IN aaa has ened wah oh ak eee g 399,062 417,808 183,286 188,772 || 
EOP eee rere ee 39,243 42,131 166,536 | 165,888 
Other Nuts used as Fruit ........ 185,075 | 184,172 255,801 | 242,047 
ES a dune cues c6hs canoes eevee | 4,047,020 2,750,649 1,622,723 1,489,364 
Unenumerated, raw.........ceceees 29,813 18,585 59,584 | 30,015 
LEE LL, AR OER OE ewts 84,249 | 160,573 | 355,216 447,746 
DE, dienenuvdietdissatenecetwed cwts 917,533 912,314 2,130,409 1,858,183 
ES. SMO. ov ohidwsicccwonean cwts 116,527 72,243 213,348 | 122,496 
IND iia kaa eanaueworse cen cwts 409,351 571,260 | 1,027,946 | 947,687 
Mineral waters ...........:. doz bottles) 610,006 535,988 122,761 106,581 
| Oils, Refined, Cocoanut .......... ewts 51,986 94,072 96,075 149,863 
ME snessucdencaseneen tons 8,474 8,252 195,220 | 214,222 
UE SaséUueccawsdaucksatabds tuns| 2,829 | 2,518 141,392 | 118,221 
RD 6s itt anaes iocecean eel 7,647 14,379 | 12,736 | 20,977 
| iadcsshnacsaiiesesiecadieian a | oe 350,328 | 291,050 | 
Vegetables, raw: Onions ...... bushels) 3,595,007 , 3,538,795 444,740 | 480,165 | 
Se NORD dbo ene Se wulaease ...cwts 1,600,656 3,747,530 638,659 | 986,239 | 
oP SOON copies ncn dueeewondas ewts 435,437 393,505 395,445 | 333,688 | 
IIE scccnscdwarseneveunes ‘ ee 221,776 | =. 212,970 | 
DL vat bendiide snedcldvedkuded cwts 76,525 81,353 150,222 159,525 
Total of Other Articles ............5. 976,302 | 1,042,889 | 
|| Total Other Food & Drink, Non-Dutiable 27,294,003 | 27,250,421 | 
| Other Food & Drink, Dutiable : 
|| Chicory(inc. Rstd. & Grond.)—Imps. ewts 38,829 37,837 | 15,595 | 15,718 
Home Consumption........ 32,510 | 33,028 rr - 
Cocoa (Raw) —Imports............ Ibs} 27,757,489 | 33,948,870 915,345 | 1,225,924 
Home Consumption........ | 19,808,594 | 21,778,900 | . ee 
|| Cocoa or Chocolate (Prepared) except! . hee 
Confectionery—Imports .......... 4,680,871 4,173,013 394,428 336,309 
Home Consumption........ | 4,499,768 | 3,970,084) we | a 
|| Coffee (inc. Roasted or Ground)— ia 
DT csvecktanbeassneaes cwts 10,225 | 6,761 30,429 | 21,578 
eye htoneeeenespinnsity | 91,873 31,399 |, 52,847 | 79,616 
Signs BORER ivcncennvccdesseds 115,499 | 103,593 269,369 | 336,745 | 
Brazil Pee em em weer eee were rereeeeeee 314,686 anaes eee | caus 
Other Forei RO 173,070 165: 1058 | a” 
Pie ee ae ne ee 
| Other British Possessions ........ ; 76,868 | 372,983 |) 256,856 |_ 563,921 
| eat taka 127)])-——qigosa | 673,986 | 1,664,158 | 1,455,535 
| otal **|Home Consumption 121,055 | —:122,266 Side ee 
|| Fruit — Dried —(Imports ......cwts 90,893 | 170,669 | —-:112,680 | 189,955 
Currants.......|Home Consumption! 306,993 | 295,839 || .- ns 
© Meldna (Imports. ..... ewts| 48,641 | 42,288 || 91,471 73,000 
‘*****|Home Consumption) —97,274 | DOT E Ye 
| Milk, Condensed, (Imports ......+..-| 388,277 | 348,778 = 688,479 593,730 
Sweetened ... 1 Home Consumption 368,094 $36,261 || ey | SiR DIT 
Sugar, Refined & _ .ewts| 6,447,209 5,806,682 3,191,621 | 3,703,n66 
| Netherlands note ow cape 1,146,564 1,004,715 || 715,487 | 674,60 
Be us bbicabatasnandeaden sien 134,252 | 78,107 81,296, 50,334 
i ae wh idavatwh cauteai 1,494,910 © 673,079 | 865,789 438,062 
j} Other Countries .......... Sede vens 489 68,309 365 __ 46,575 
Total ,, Smports .......... 8,223,424 | 7,690,892 | 4,854,558 | 4,912,265 
| : **{Heme Consumption 7,699,454 TTTETEs | ie Sato 
|} Sugar, Unr —Germany...... wts| 3,864,508 3,115,75: tots wy 
Ne ian . ie ‘ehees : eee 69,254 97,652 | 29,919 48,333 
Belgium ....... itidibiénsnenekes 177,265 59,014 || 78,549 29,385 
PUNO | pansitht hes § teaieineroetiels ai 167,302 | 116,985 || 83,764 69,901 
} 





oo. Including refrigerated and frozen. 


¥* Including tinned and canned. 


1908. 


8,746 
73,631 
29,876 
26,687 


67,345 | 


24.638 
4,652 
15,532 
1,808,805 


16,369 
154,742 
551 


311,192 
22,247 
4,463 
15,424 
24,812 
24,424 
97,855 
1,417,387 
168,102 
93,213 


' 


' 


193,889 | 
553,564 


1,168 


76,287 | 


5,904 
47,311 
660,968 
6,681 
9,515 
133,630 
15,119 
67,178 


130,600 , 


15,877 | 


1,060 
633 
1,967 


883,819 
1,262,032 
88,901 


16,376 


7,449 
6,144 
4,946,188 
5,205,435 


956,725 
879,558 


2380 
5,650 
14,070 
3,787 
10,221 
761 
46,570 
81,329 
31,062 
43,399 
69,787 


21,671 
69,133 


67,165 | 
1,381,888 
178,131 | 


12,620 
238,724 
45,780 


2,035,448 


~ $85,020 | 440,901 308,671 


9,008 
6,017 
62,696 


5,709,733 5,167,858 
i 


Y,186 | 


| 


, 
‘ 


~ §68,154 502.799 

































VALUE. 
1907. 1908. 
£ £ 
15,874 14,804 
206,846 175,198 
57,204 72,756 
27,513 29,903 
96,907 117,333 


44,886 88,350 
5,067 8,947 
50,349 | 72,815 
3,584,645 | 3,715,913 
~ 56,021 44,491 
4,301,008 | 4,173,641 


111,281 91,986 
905,308 §40,313 
23,779 2,731 
159,043 118,515 
123,408 2,290 
2,029,951 | 1,666,053 
47,392 53,280 


14,923 14,209 
29,670 45,464 
78,090 73,940 
73,868 73,632 
378,387 281,820 


82,838 68,556 
172,191 267 ,057 
134,393 177,593 
148,207 177,767 


334,899 231,141 
34,553 25,808 
193,024 169,57! 
32,523 26,278 
26,310 25,110 
19,323 28,178 
43,815 30,341 SN 
545 2,830 
73,645 60,807 
139,905 121,622 
429,047 430,139 
120,835 86,629 
53,299 68,944 
30,238 31,716 
190,225 186,563 


6,505 5,069 
48,125 33,083 ' 
28,531 24,502 ; 
43,724 56,762 

288,105 263,639 

3,999 11,021 

24,508 22,798 


3,063 2.995 


209,823 169,403 


77,018 79,652 


19,618 841 
6,692 18,030 
23,988 40,598 


3,496 5,809 
64,655 34,362 
1,452 2,605 


48,420 155,027 
168,321 ~ 257,272 


14,367 33,979 
12,703 —«:15,647 

~ 144,648 ‘121,909 
963,504 932,664 
133,632 125,222 
28,365 8,901 


379,484 161,163 
16 31,093 


5,660 4,993 
14,300 3,575 
40,034 38,783 
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THE ECONOMIST MONTHLY TRADE SUPPLEMENT. [| 5 


1908. 





+ ee NERO 


| 4 


Five Months | ended May 31. Month ended May 31. 

















hy 








IMPORTS. ~ QUANTITIES. y £VaLoE QUANTITIES. VALUE. 
1907. 1908. 1907. 1908. 1907. 1908. 1907. 1908 
: I.— FOOD, DRINK, & TOBACCO —Con. a 
Other Food and Drink.—Continued— £ £ £ 6 
Sugar, Unrefind—Austria-Hungary- cwts, 255,675 393,107 115,127 210,221 | 9,132 35,250 4,340 19,615 
TK -ssnkaes usa bebe aanakadenen 64,194 | 318,152 33,230 172,280 | ct 25,482 re 10818 
OO cccaniee sess ARCO See ee shen 215,234 | 524,527 102,335 280,675 | 82,863 97,876 41,511 54,889 
EEL v6 ocinvanedsisnasees bieseeues 184,891 | 1,712 76,346 788 | 2,500 100 1,107 60 
Straits Settlemehts! .....-.c%escee- 87,239 | 69,003 36,610 30,631 30,065 8,973 12,000 1.163 
e Brit. W.1., Guiana & Brit. Honduras 811,632 571,086 469,364 406,597 258,608 149,926 143,779 111,293 
i Total (including(Imports ........., 6,790,035 6,150,653 8,226,515 8,317,039 | 1,685,393 1,262,154 830,098 797,899 
Other Countries)\Home Consumption} —_ 962,987 922,952 || ___«+ __{ _ 878,859 | 228,406 
Sugar, Refined in Bond in the U.K... 4,116,584 4,206,819 oe o 861,130 899,154 ‘- me 
' ; : (Importe .......... 15,013,459 13,781,545 8,081,073 8,229,304 | 4,205,952 3,119,297 2,335,099 | 1,966,935 
E Total of Sugar..\ tome Consumption; 12,779,025 | 12,275,910 ae 3,565,726 3,163,008 he _ 
i tM a aaa ny 1,140,802 | 1,012,975 217,428 ~ 202,160 | 301,165 «197,784 54,036 di 528 
/ Molasses.. |Home Consumption ...... | 1015,124 | 1,058,952 241'512 230,083 : : 
’ Molasses, manu. in Bond in the U.K... 592,398 | 600,273 oe 0s 96,157 96,946 - a 
, (Imports ....ccceseeseees 560,705 407 ,328 240,709 186,516 147,816 81,3638 64,012 37,897 
Glucose .-/ Home Consumption ...... 542.468 | 391.217 te “si 150,957 | 73,636, i. e 
. (Imports . ounces 342,807 | 246,947 12,517 10,507 177,528 19,680 6,555 1,136 
Saccharin ...... (Home Consumption 215,616 | —-210,082 ie .. | 68071! 75,682 : 3 
Confect. (inc. Choc. (Imports ....cwts 24,633 | 24,718 68,699 54,505 6,155 6,108 | 12,067 12.830 
. Confectionery) ..({Home Consump. 24,814 22,143 ne ie 6,019 5,071 vs Si 
Fruit preserved with(Imports ........ 202,725 184,590 285,328 311,668 42,695 26,247 67,269 37,516 
: Sugar and Jam ..|Home Consump.) 179,679 | 131,022 ee - 44,166 21,687 ss te 
A Other Articles of Food (Imports ........ 47,923 53,527 76,014 84,801 7,824 8,945 12,303 14,693 
y containing Sugar.. |Home Consump. 42,812 | 44,189 : 8,624 5,823 
Bi Tea—From China (inc. Hong Kong and 
t PN kbc obs ovhe dds seennee’s lbs 2,811,308 | 6,392,510 99,403 198,086 95,053 291,096 3,315 5,401 
i: British East Indies (except Ceylon), 45,154,464 38,285,563 1,481,488 1,319,084 1,713,859 1,014,961 57,644 | 32.995 
Oeylom...cscccccsccccccccepecceses | 45,976,567 46,385,652 1,591,827 1,564,253 10,867,751 10,730,007 378,226 355,946 
if Total (inc. Other Countries)..| 102,716,834 | 99,161,203 3,456,922 3,341,371 | 14,540,364 13,962,211 499,663 154.723 
if Tea, entered for Home Consumption— 
4 China (inc. Hong Kong & Macao)..lbs) 3,584,647 451,477 oe es 1,180,951 1,126,738 
it British East Indies (except Ceylon)! 72,129,910 | 65,271,874 ns 16,408,778 17,744,400 
1 DNs ce diaceks, geitausdy seni 31.478.670 | 36,563,533 7,648,023 | 9,731,675 
i Total (inc. Other Countries)..! 113,167,560 | 112,317,842 26,550,621 30,352,253 
ik Foreign Spirits— 
3 Brandy—Imports.......... prf. galls 986,501 701,072 469,157 352,100 217,938 115,155 105,697 65,462 
if Home Consumption........ 801,784 754,785 is ‘2 167,716 149,646 es 
Rum (ine. Imitation Rum)—Imports 2,872,891 2,241,945 189,325 148,273 424,483 344,416 34,840 8 699 
Home Consumption.......... 1,978,097 1,904,300 a os 299,711 280,823 i : 
Other Sorts—Imports.............. 413,249 310,692 147,383 160,092 84,153 | 59,961 32,045 | 48,411 
Home Consumption .. 383,668  —«- 279,906 is oe 82,449 56,075 we es 
Total PND csc cenbawns ~ 4,272,641 3,253,709 805,865 660,465 726,574 | 519,532 172,582 122,572 
~ **{Home Consumption 3,163,549 2,938,991 : 549,876 | 486,544 sig 
Wine, imported in Casks and in Bottles 
-—From Germany ........ gallons| 187,605 161,074 18,746 16,862 35,634 34,924 3,982 $035 |) 
i i seat 330,631 268,859 104,740 86,199 96,285 | 70,529 80,856 25,433 
i Riis Sa ee keen eb <a 1,932,056 1,651,550 888,327 741,360 478,226 323,604 205,401 38,816 
EELS AT PO AP Tee ON 1,487,880 1,339,902 433,585 | 360,436 264,094 | 280,428 77,237 | i 71.257 
PE ctecipeseddhkstiebasanwnes { 33,365 23,178 16,029 7,701 4,167 5,490 1,270 1,485 
Spain (Red KGbu teed 00 0568 CeeN seen 781,175 749,181 75,968 73,107 172,742 134,672 17,530 13,536 
: CD ars cig ais Waite thecns edie en 579,215 504,065 122,444 113,421 135,629 100,944 25,380 2 4,783 
Dl. tttveine tnanpuas ceumesoremat 91,762 103,915 15,791 17,236 12,262 19,028 1,860 | 3,240 
Other Foreign Countries .......... 56,072 89,457 13,297 16,522 14,183 | 9,979 3,663 | 2.299 
British South African ......ccsecces 3,271 2,584 1,752 1,078 1,075 657 428 270 
RED.. RAS bah Kh ce whexsevaserds 262,206 331,949 41,071 54,823 24,865 39,264 3,421 1,37 
Other British Possessions .......... 68,164 47,493 11,145 6,649 9,380 | 8,295 1,560 
Total of Wine in Casks and in Bottles) 5,813,402 5,273,007 || 1,742,895 | 1,495,404 | 1,248,542 | 1,027,814 | 373,088 
Wine Imported in Casks.......... gals.) 5,129,336 4,680,939 981,192 | 854,765 1,079,938 | 906,466 |; 196,721 | 
Wine Imported in Bottles, Still. .gals.| 165,095 _ 146,825 82,695 73,304 45,016 | 35,910 | 22,770 | 
Wine Imptd. in Bottles, Sparklg., viz. :) ta 
OIING 0 00:05 vavwetiesseesi gals| 436,779 373,191 620,892 | 518,047 99,695 | 66,901 136,556 | 
DE? cicnepwidivedwesecwesametn | 87,791 31,889 24,542 19,938 10,501 | 7,072 | 6,870 | 
Burgundy ........ dvansnseeeeenen 4,588 4,319 8,527 | 2,992 1,306 714 | 1,025 
DE Ulatiasnhekehedine Sadwenxadie | 17,122 15,996 13,252 | 12,202 5,306 | 3,695 | 4,058 | 
DEE Coch Gnas ab0kenneedeaeasee | 20,950 15,439 15,687 | 11,645 6,394 | 5,783 4,868 | 
: NG 6a ai pati a shh intenatnle 1,741 4,409 1,108 2,511 391 1,273 || 220 
; Total of Wine in Bottles ........ 684,066 492,068 761,703 640,639 168,609 | 121,348 | 176,367 
} Wine in Casks and Bottles: Entered for ae ee at are 
B Home Consumption—Germany..gals 174,527 154,045 Pa Sis 34,562 28,871 ne 
4  ccukcnbkadsenbeeiee 322,700 258,824 bie o 78,325 62,548 ‘ 
Es snes Vesta haan dweg sien 1,820,777 1,605,240 cis es 460,344 333,994 
be ei ee desc eaheaeeweseen 1,320,763 1,211,812 | ei , 244,530 227,264 | ; 
| ett cekkpskehees te heed ka 18,022 8,993 we 2,346 | 2,215 || wt 
Bain [ROd vsccceseresscecserenss 700,505 662,626 135,777 | 129,365 | 
Pet NN cinuysvhedbamencsece 456,458 447,491 86.590 84,847 
: BOORY ccnacceseccusscacccocevccses 93,140 90,070 15,004 18,366 
¥ Other Foreign Countries............ 56,610 69,628 12,863 16,303 
i Total Foreign Countries.......... aan ___ 4,508,729 1,070,341 903,773 
® ee ek unk teks ke ee sane ds 7,471 329,221 we 29,337 49,924 
ie Other British Possessions .......... 50. 500° 41,476 10,817 8,136 | 
Total British Possessions ........ 377,971. 370,697 40,154 58,060 
ty DR ETI sip dncencccccesccs 5,341,473 4,879,426 a ‘1,110,495 961,833 v 
* Total of Other Articles .......... 152,912 126,510 a ae 22,931 29, 2 ) 
ea) Total of Other Food and Drink, nen 
Bh DO ccculisdecens i lide 19,022,468 18,603,372 = ee 4,249,550 3,697,553 
iy 
a Pitas cca . sz 
{ Including Federated Malay States and from 1908, Labuan, 
Pay 
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IMPORTS. 
kon DRINK, & TOBACCO.— —Con. 
| Soha (Imports ...... lbs 
Mamanufsctured | {Home Consumptn. 
‘| Tobacco (Drawback paid) EOL) ee 
Manfctrd. Cigars (Imports .......- 


\Home Consumptn. 
1 Cavendish and (Imports.......... 
|  Negrohead {Home Consumptn. 

‘| Other Mftd. Tobacco (Imports........-. 
Cigarettes |Home Consumptn. 


Other Sorts & Snuff (Imports.......... 


| British 
| Bond, Home Consumption 


| 
i 
\| Total Manufactured- (Imports 
| 
i 


Cavendish, Manufactured in 


eee ener 


{Home Consumptn. 
| Total of Food, Drink, and Tobacco . 

‘| ],.—RAW MATERIALS & ARTICLES 
| MAINLY UNMANUFACTURED. 

| Coal, Coke, & Manufactured Fuel. .tons 
i 

\ 


. tons 


| Tron Ore, Scrap, and Steel 
| Other Metallic Ores—Copper Ore. 
Pyrites of Iron and Copper 
tSilver Ore 


eee seers reese ee ee ee eeeeee 


Tin Ore—From South America. ...tons 
Total (inc. Other Countries) 
| Total of Other Metallic Ores 
|| Wood and Timber: Hewn—Fir, Oak,| 
Teak, &e. (other than Pit Props or! 
Pit Wood)—From Russia ..loads' 
United States ....cccccccccevece!| 
British East Indies.............- 
Total (inc. Other Countries) 
Hewn: Pit Props or Pit Wood loads 
Total of Wood, Hewn...... loads 
Sawn or split, planed or dressed— 
PE, asians cewesdengesceus loads} 
BWEdeR .cccccccceccccccccessees 
NOrway .ccocececccececcccccsees 
United States 
COMNER cccdccrdccssrvvteccesvecswe 
Total (inc. Other Countries).. 
Cotton, Raw—From Egypt ...... ewts 
United States 
PAGE cc ccncsccdecesercccvsececces 
British East Indies ..........eeeees 


Total (inc. Other Countries). . 
\j Wool: Sheep or Lambs’—Belgium. . lbs 
WUGROE. ccceccvadescedcesentenee 
Argentine Republic ......-..-++++: 
South America (West Coast) 
3ritish South Africa 

British East Indies.... 
Australia 









eecececesesecesesese| 


ee ee 


eeeeee 


New Zealand.....eseeces ewenwha 
Total (inc. Other Countries).. 
Alpaca, Vicuna, Llama....... <u 
Mohair (Angora Goats’ Hair) . oe 


Other Textile Materials—Flax— Dressed 
and Undressed—Russia .......- tons 


| 

Total of Wool .........+e0+ 
| 

Belgium 


| Total (inc. Other Countries).. 
| ee Drsd & Undrsd—Russia. 
1| taly ee 
|| Philippine Islands .. 


.tons 


| New give inland... ake 
| Total (inc. Other Countries). . 
Eh  Pthe. .ctccasesccecsesecesees tons 

Total of Coir Fibre, Flax, Hemp, 
£3. and Jute.. ceosecacces tons 
| Sill, Raw- Frene uiereeeensaest lbs 
| ae os weubdeeeeneen eeeeeseeere 
| British East Indies........++e++ 
1| Total (ine. Other Countries). . 


i Total of Other Textile Materials 
|| Oil Seeds, Nuts, Oils, Fats, and Gums 


i Petroleum 
! 


|| Turpentine 


2 


(eee ee meee ee eee eee eee 





{Home Consumptn., 


\| —Oil Seeds—Cotton........+- tons 
|| Flax or Linseed .......ececesees qrs 
i} Rape Cocvseesae én ceed aeeesnceeaue 
| Vils—Fish : Train, Blubber, Sperm..tuns 
\| ona At, UnTefined...cccccecces cwts! 
} live \ 
I] MVE cecccccccccevccsccvccess tuns 
| Palm . 


Five Months ended May 
(JUANTITIES. 


1907. 


34,437,610 
40,131,984 
3,798,076 
652,667 
553,820 
719,649 
50,425 
149,807 
124,678 
116,078 
14,076 


87,690 
1,638,201 
830,689 


7,898 


44,457 
342,052 


6,597 
~~ 8,340 


61,815 
67,676 
14,244 
253,984 
852,322 
1,106,306 


208,808 
230,224 
225,440 
232,875 
157,512 
1,107,385 
1,862,780 
9,510,236 
319,799 
343,523 
12,242,179 


~~ 3,709,390 


12,808,100 
31,787,443 
16,612,115 
52,138,290 
20,447,179 


197,894,993 | 


131,678,684 
483,203,030 
2,276,351 
10,480,653 


37,57 
10,3: 34 
50,307 
4,985 
5,232 
19,636 
12,847 


57,461 


~ 187,104 


$11,945 
138,102 
155,868 
105,420 
435,781 


375,561 
906,897 
75,715 
5,653 
111,458 
4,016 
609,010 
125,693,546 
153,565 


1908. 
50,238,650 
40,471,757 

4,335,569 

750,937 
524,880 
422.827 

44,563 
136,165 
121,119 
121,952 

15,119 


97,223 
1,431,881 
802,904 


840 


49,288 
366,162 


8,612 
10,527 


62,445 
96,461 
9,751 
264,480 
933,349 
1,197,829 


196,779 | 


202,656 
182,734 
190,474 
130,275 
954,414 


1,559,735 | 


6,517,040 
41,129 
248,888 
8,491,186 


1,284,132 | 


8,035,970 
26,189,393 
18,129,791 


36,151,514 | 


13,539,564 
172,103,052 
113,065,223 
404,851,216 
~ 9.558,360 

4,899,555 


29,183 
9,691 
41,112 
4,352 
4,920 
24,109 
10,039 
56,485 
148,192 


257,079 
178,290 
76,567 
68,071 
361,475 


295.579 
858,757 
81,910 
7,616 
165,931 
2,989 
482,444 
135,224,932 
128,165 


t Silver Ore includes the value of the 8_.ver imported 


Vatak 
1907. 1908. 1907. 
£ £ 
50 os eee aig! 6,283,402 
1,053,975 1,566,314- 8.502.675 
‘ 766,065 
— — 82,295 
405.049 493, iii. 107.042 
- ‘ 187,455 
28,621 2é 
_ 18,425 |," 11,891 
r ‘ - { 26,465 
58,019 51,090. 23 401 
oie — 11,192 
4.239 3,660 3.253 
21,945 
on as Ree ¢ >! 307 ,406 
495.928 566,946 167.032 
95,701,953 98,579,926 
19,092 1,598 342 25 325 
3,178,325 2,009,456 sc Pe 628,216 
590,267 491,091 12,139 11,189 167,620 
598,884 606,857 72,892 64,385 138.031 
837,657 960,994 ? 2 146,093 
535,594 610,721 1,417 889 118,267 
640,248 702,321 1,983 1,106 156,548 
$442,695 , 3,909,060 | 983,047 
212,392 172,689 20,573 30,374 | 63,184 
376,750 547,759 15,900 25,648 87,515 
242.872 169,564 4,565 1,640 | 80,082 
1,287,921 | 1,229,408 73,096 | 387,564 349,796 
886,236 1,004,978 206,039 187,823 | 218,179 
2,174,757 | 2,234,386 979,135 | 275,387 | 567,975 
533,983 440,019 88,464 76,932 | 222,236 
611,773 525,200 125.350; 91,561 | 341,164 
676,734 | 532,004 47,541 | 42,475 || 140,159 
982.569 | 814,184 56,277 | 47,175 || 230,505 
461,149 | 368,474 36,267 | 31,772 | 103,364 
3,433,851 | 2,830,964 372,047 | 303,277 | 1,694,026 
8,524,236 | 7,463,976 204,064 | 216,768 | 940,794 
97,986,145 | 19,761,123 1,150,036 | 447,669 |) 3,409,475 
1,067,743 | 136,322 31,310 160 | 109,445 
811.777 | 566,660 60,124 43,543 } 139,948 
39,060,539 | 28,367, 671 1,530,308 | 742,018 || 4,873,154 
162,536 55,183 607,694 | 219,141 } 21,483 
613,132 | 455,961 | 1,454,983 | 1,158,710 |, 76,455 
1.327.253 | 1,059,081 | 2,378,531 | 4,412,470 85,204 
575,531 613,667 | 3,827,013 | 4,218,791 } 127,913 
1.862.979 1,293,211 | 7,402,274 | 4,998,952 256,660 
634.168 | 406,034 | 4.133.105 | 1,565,260 || 128,817 
8.836.148 | 7,447,396 22,131,371 24,190,721 1,029,193 
6.350.535 | 4,461,655 11,021,507 |13,856,400 |) 531,631 
90,971,923 | 16,356,914 56,387,517 '57,236,218 || 2,394,949 
117,257 152,428 416,189 | 411,445 |) 23,515 
671.793 305,002 | 1,688,444 1,128,690 |) 109,256 | 
22,337,434 17,223,110 ‘ | 2,646,621 
1,268,017 | 882,345 g511 9,584! 299,731 
706,862 678,264 1,164 1,162 | 77,207 
2.105.966 1,684,331 10,028 11,127 | 399,233 
143.443 127,748 Sill. 1,205 | 24,659 
202,998 172,642 573 313 | 20,373 
810,811 711,971 4,226 6,747 | 166,816 
426,960 273,437 2163 | 1,418 | 70,937 
1,904,663 | 1,561,671 10,928 | 12,204 | 340,104 | 
4,650,573 | 2,455,332 10,299 | 23,846 | (257,924 
9,034,069 5,926,720 34.660 | 50,102 | 1,070,622 
117,852 129,714 33,733 26,586 29,186 
113,767 41,128 1,074 | 32,995 1,254 
79,080 40,700 24,602 18,575 | 18,175 
340,233 239,149 65,863 91,936 | 53,988 
9.708.344 6,419,396 | 1,197,042 
2,377,091 | 1,982,179 60,087 48,966 | 403,317 
1,843,819 | 1,767,991 181,164 233,586 372,320 
160,422 177,937 25,068 18,911 , 57,857 
111,300 152,471 1,693 1,847 | 34,318 
904.369 233,564 96.941 61,124 | 49,587 
154,551 112,802 1,046 1,045 40,423 
765,998 600,524 164,963 96,469 210,289 
2.495.654 2,699,117 29,516,251 31,222,485 | 588,962 
315,598 218,078 18,418 14,849 | 33,979 








| THE BUGNOMIST MONTHLY TRADE SUPPLEMENT. 


Month ended May 


QUANTITIES. 


1908. 


7,670,839 
8,502,859 


862,179 | 


118,326 
105,368 
57,912 
11,866 
92 383 
22, 767 
2: 2.685 ) 


3.248 


20,449 


991.305 
163.698 


in Argentiferous Ores and Metals. 


a 


| 

| 

| 

1908. | 
«| 
] 


va ALUE 
1907. 
£ 
194,306 239,437 
38,744 75,242 
8,431 » 609 
9,428 7,550 
099 576 


57,332 


20,354,847 


ocr 
So, Jf 6 


18,260,672 


; 
$20,242 
105,725 
109,966 
131,704 
68,036 
79,426 
685,978 


74,341 
140,826 
30,756 
342,729 
202.476 


545,205 


172,620 
232,923 
124,871 
191,172 
101,285 
862,102 
905,275 
1,294,154 
400 
114,628 
2,408,136 
7.427 
60,765 
157,237 
130,699 
181,042 
44,175 
972,873 
462,792 
2,106,976 
23,488 
70,152 
2.283,087 


267 ,290 
79,360 
367 320 
38,161 
11,107 
170,598 
35,944 
307 ,687 
366,474 





1,096,558 
21,453 
16,605 
11,124 
57,141 

198,236 


_ 


335,555 
472,825 
43,124 
34,984 
80,233 
40,191 
111,719 
643,232 
24,629 
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IMPORTS. 


li._RAW MATERIALS, &c.—Con. _ 
Tallow & Stearine— United States—cwts 


Argentine Republic .............. 
Australia .........00. San cwssenal 
New Zealand.......... dpeoeseese 


Total (ine. Other Countries).. 
Total of Oil Seeds, Nuts, Oils, Fats 


etn GOERS cc ccccccescessccvese| 
Hides & Undressed Skins: Hides, Se 
and Pieces thereof—Dry...... cwts, 
Wet—From Belgium .......... cwts 
Feely .ccccccocsccscvcsscccccccsel 


Argentine Republic and Uruguay.. 
Total (inc. Other Countries). . 


Hides and Undressed Skins .......... e 


Materials for Paper-making—Linen and 
Gotten Rage .occcscccscccves tons, 
Esparto and other Vegetable Fibres 
Pulp of Wood ...ccccccccccccccces 


Total of Materials for Paper- 


Making ....:ccccccsccsceces 
MISCELLANEOUS. 

DE ccshasund seh ecesmebenated Ibs 
Caoutchouc ......cccccccccscces ewts 
Feathers, Ornamental ............ lbs, 
NE cin. an veeuaaneoeed cwts, 
Hair, Goats’, other than Mohair... .lbs' 
Ivory, Teeth, Elephants’, &c. ....cwts 
Manures—Bones, burnt or not ....tons. 
SD c.itamkse bien ahahdoh¥eanen 
Nitrate of Soda (Cubic Nitre) ......| 
Phosphate of Lime and Rock ...... 
Seeds—Clover and Grass.......... ewts 
Total of Raw Materials and Articles 
mainly unmanufactured........ 


I1l.—ARTICLES WHOLLY OR | 


MAINLY MANUFACTURED. | 


Iron & Steel, & Manufactures thereof :) 


Iron—Pig and Puddled ........ tons 
Wrought, in Bars, Angles, Rods, and 
I -wiinlcin bene aieh Oanee a4 tons. 


Iron and Steel: Hoops & Strips—tons 
Tubes and Pipes & Fittings, Wrought 
Ship, Bridge, Boiler, & other Plates 

and Sheets, not under 3 in. thick 

Do under 3 in. thick ............ 
Wire (inc. Teleg. & Telephone Wire) 
EE NGS 5.5 64 ven ccdcbinwsecieceee 
OEY DED ods coves ccdasceccecesal 
Railwa; Wheels & Axles (complete) 
Tyres PEM s onsedsbdeasbobacd 
Manufrctures of Iron 
Unenumerated 

ONE SON ovo csctcnecedseees tons ) 
Blooms, Billets, and Slabs 
Sheet Bars and Tin Plate Bars...... ) 
Steel in Bars, Angles, and Shapes, 

other than Girders, Joists, &c. 
Steel Girders, Beams, Joists, 
Pillars—From Belgium 
Total (inc. Other Countries).. 

Total Iron & Steel & Man. thereof 

Other Metals & Manufactures thereof— 

Copper-Regulus & Precip.—Spain. tons! 
United States 
DE  vadbbawdnosandegsseneccsce 
UE devndnedsecs cabideccccessa 


Total (inc. Other Countries).. 


and Steel, 


Copper: Unwrought, & Part Wrought 
—From United States...... tons’ 

EL, sbbeudbonctdubsoecuvecebes 
GUEEER . cvccccccnssesccccesess 


Total (inc. Other Countries). . 


Lead, Pig and Sheet—Spain ....tons 
IES this sce chaxtincsensit 


, QUANTITIES. 
__ 197. | 19808. 
235,095 287,093 
144,223 159,115 
287,958 215,483 
180,710 173,106 | 
344,079 ~ —s- 933,912 | 
197,188 3 _ 122,800 
11,377 | 18,77 § 
37,288 46, 460 
37,316 57,482 
207,059 | «288,097 | 
8,850 | 6,801 
95,980 89,293 
217,733 265,501 
1,315,509 | 1,446,085 
329,753 | 284,571 
580,446, 654,949 
25,032 9,466 
2,089,571 | 1,798,106 | 
4,628 | 4,100 
21,298 | 16,410 
14,872 | 19,709 
71,232 | 60,059 
229,772 | 231,644 
168,559 | ‘178,738 
29,729 | 19,419 
25,859 33,309 
6,571 10,474 
7,387 | 8,674 
14,791 | 15,341 
5,877 | 9,526 
26,701 | 17,784 
10,861 | 16,362 
16,130 | 16,135 | 
700 | 1,140 
1,133 | 1,667 | 
10,998 9,775 
7.988 
123,478 158,415 
{ 36,457 
5,484 15,933 
19,462 18,201 
35,329 25,904 
342,366 | 420,887 
7,586 8,637 
98 2,065 
2,040 2,052 
1,808 3,226 
27,679 31,9038 
9,185 27,682 
4,637 5,457 
6,535 6,239 
28,372 44,056 
46,926 43,578 
6,467 16,932 
EE Ske dancacdadebodnnesdadbe's 21,361 25,435 
Total (inc. Other Countries). .| 81,985 99,198 
Quicksilver ..... inmuputoncincnsadl ibs) 2,768,286 2,129,327 
Tin, in Blocks, Ingots, Bars, or Slabs— 
*Straits Settlements ........ tons 13,854 15,761 
RI: atid i cntxddinandotienss 2,305 2,083 
Total (inc. Other Countries)... 17,555 18,624 
Zinc, Crude, in Cakes ............ tons 38,590 37,509 
Zine Manufactures .......00.cecsee0s 9,009 7,299 
Metal (unenumerated) ............+. 1,951 2,283 | 
Total of Other Metals and Manu- 
factures thereof ..........000- oe ek 
Cutlery, Hardware, Implements, &c.— G85 
DE Acaddssuscanavcnadence cwts 2,922 2.579 | 
I oO lei 158,769 173,556 | 





VALUE. 
1907. | 1908. 
£ £ 
381,735 | 390,885 
253,063 240,961 
481,883 325,041 | 
313,102 | 271,742 | 
“1,595,122 | 1,384,874 
12,909,738 11,732,828 
716,190 403,076 | 
31,541 | 45,794 | 
134,034 | 146,825 
134,908 | 161,804 
613,350 | 760,248 
4,774,105 } 3,973,517 
90,767 | 70,064 
351,976 | 338,908 
1,035,469 | _ 1,279,401 
1,529,457 | 1,722,542 
217,311 213,697 
5,552,577 | 4,095,313 
897,119 853,334 
170,704 | 97,674 
37,315 39,422 
242.987 | 201,909 
96,025 174,754 
72,356 | 85,040 
779,372 | 628,238 
364,689 + 392,549 
338,414 388,946 
_ 116,463,386 91,537,769 
156,164 107,495 
185,298 226,676 
63,961 96,004 
93,679 121,144 
116,071 113,912 
53,610 74,974 
282,272 188,718 
84,550 118,184 
167,327 , 167,748 | 
) 8,342 | 17,284 
7,260 | 10,396 
315,213 | 273,431 
) (| 51 236 | 
632,209.; 791,201 
(181,289 
44,189 115,887 | 
128,948 124,930 
229,329 174,516 |) 
~ 2,691,815 3,051,828 | 
678,337 449,325 | 
8,705 62,260 
83,126 58,148 | 
72,386 86,334 
1,590,206 1,134,425 
965,594 1,676,191 | 
491,102 324,723 
706,954 373,632 | 
2,988,303 2,657,067 
913,791 614,220 | 
127,217 240,883 | 
415,352 360,845 
( 1,595,448 1,402,418 
| 257,965 231,817 
2,632,984 | 2,125,781 | 
439,935 275,644 
3,326,806 2,495,044 | 
981,963 779,288 |) 
280,160 197,066 | 
269,022 251,289 | 
___, 12,862,152 10,026,822 
56,051 58,210 | 
399,824 


418,672 | 


~ QUANTITIES. 
1907. 1908. 
51,370! 50,711 | 
28,947 | 40,207 | 
70,427 44,599 
31,931 | 51,277 
, 205,531 | 214,095 | 
| | 
35,440 | 27,505 
1,816 3,845 
7,402} 12,185 
4,771 4,893 
42,924 | 57,608 
| 
1,779 | 1,350 
15,013 | 18,183 
56,993 | 74,442 
| i 
| 
207,503 | 355,150 
71,272 | 51,400 | 
100,356 | 125,598 
7,304 | 1,318 
387,566 | 232,970 
972 | 742 
1,382 | 1,563 
1,697 | 245 
16,539 | 21,657 
28,263 | 50,312 | 
8,808 6,105 
| 
5,148 | 4,958 
5,536 —s-: 6,272 
1,259 | 1,505 
1,846 2,019 | 
2,988; 2,617 
1,336 1,348 
4,831 3,800 
1,848 1,857 
3,040 | 3,520 
| 129 | 197 
| 313 | 149 
2,172 | 2,106 
) 599 
|. 30,641, 22,887 
j 12,503 
1,548 2,960 | 
| 8,985 3,351 | 
7,137 5,131 | 
72,891 78,751 
1,279 1,522 
6 418 
243 393 
362 319° 
5,182 5,260 
1,155 6,457 | 
498 988 
1,258 2,001 | 
4,569 10,475 | 
10,322 7,444 | 
2,802 3,573 | 
3,955 4,151 | 
17,300 17,957 
1,155,280 | 437,594 
2.135 1,948 
400 412 | 
2,695 | 2,424 
7,685 | «8,186 
1,732 1,485 
427 410 
{i 
706 477 
33,579 


* Incinding Federated Malay States and from 19038, Labuan. 


THE ECONOMIST MONTHLY TRADE SUPPLEMENT. 


Five Months ended May 31. 


Month ended May 31. 
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June 13, 
1908, Ju 
: 
VALUE. 
1907. 1908. 
£ £ aan 
82,221 70,203 IIL. 
49,646 60,673 M 
117,291 63,278 Cutl 
56,364 79,671 & 
243 ¢ “Sin an 
343,991 | 315.474 cI 
2,813,823 | 2,499,209 W 
138,028 | 89,916 = 
5,062 | -9.690 - 
26,948 36,106 
17,253 | 13.775 Mac 
124,333 | 144115 E 
| 1,027,194 | 738,129 *} 
18,489 14,124 Mar 
56,529 68,542 
279,498 | 382,947 Yar 
| 367,258 | 472,418 
34,783 59,216 
1,135,164 | 698,982 
144,164 148,578 
49,621 10,024 
4,741 | 2,819 
49,266 | 31,531 
6,555 7,625 
6,020 | 2,502 
179,800 | 219,635 
45,590 | 83,377 
18 073 14,036 
18, 780,030 14,195,000 v 
W 
28,617 30,807 
| 44637 43,735 
11,631 16,833 
24,435 | 28,403 
| 23,686 18,052 
12,120, 10,474 Oth 
51,544 39,126 L 
13,893 13,760 S: 
31,886 36,510 S 
1,484 3,552 Oth 
| 2,028 937 i) 
| 60,553 54,625 
) 3,967 R 
- 160,201. 115,556 
} { 62,355 
21,224 
11,113 t 
26,058 23,014 0 
45,933 34,341 
564,831 583,645 
' 109,431 77,520 R 
100 12,910 
9,320 11,790 
12,956 8,561 
| 282,179 188,014 - 
123,852 384,291 
50,996 57,187 
130,700 114,361 
474,174 613,206 
196,606 99,302 Apr 
35,653 48,266 
76,429 55,046 
332,808 241,790 
| 107,843 47,012 
408,042 268,768 
75,491 56,363 
511,106 333,495 
187,683 179,637 Che 
53,517 40,005 HL 
58,296 47,822 
2,372,786 1,850,436 
| 10,799 7,710 
85,994 76,409 
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June 1 ] THE EOONOMIST MONTHLY TRADE SUPPLEMENT. 


IMPORTS. 








Aig ‘Five Months ended May 31. 
_QUANTITIES. 


QUANTITIES. VALUE. 
1907. 1908. 1907. 1908. 
£ £ 

sa a 72,426 82,743 

. 38,263 29,054 
103,009 70,382 

344,408 292,695 

97,476 97,455 

ae 501 19,571 
a q 58,695 
ee 8,154 403,667 
| 11,259 9,364 561,136 481,933 
a i 160,220 185,597 

539,372 | 518,427 26,195 23.590 
2,179,760 | 949,583 33,658 12,695 
252,333 | 188,194 5,914 4,476 
473,595 | 426,950 10,951 13,462 
1,636,275 | 1,119,973 40,582 31,627 
‘eae |(2,999,009 }  g. 84,855 
;3,342,010 li'’gg, 33g ¢ «(83,944 3265 
ee oe 78,350 

Ja 100,297 102,898 

ee 283,127 201,202 

‘ re 49,140 
bs ai 203,790 89,121 

ee ee 728,605 658,396 

i ie 788.458 | 694,681 
2,144,830 | 1,845,069 212,060 184,578 
260,510 | 222,476 86,379 32,106 
4,616,381 | 3,594,864 329,197 273,458 
5,693,137 | 5,000,679 429,581 382,259 
162,176 | 107,249 63,412 37,067 
23,903 7,367 4,886 2,028 

a 72,300 52,884 
846,507 720,705 
va aa 247,474 | 246,650 
1,719,109 | 1,187,121 64,287 42,071 
52,158 | 53,076 51,469 50,963 

| 38,719) 36,415 10,260 14,969 
| 4,901,173 | 4,497,671 437,464 487,787 
| 2.453,145 | 1,447,930 | 160,405 109,643 
| 6,654,960 | 5,949,390 , 598,017 598,355 
ate 21,187 

a 136,083 127,513 

, 493 3,591 

- 155,492 152,29) 
ees 19,214 9,955 

764,911 677,987 81,884 71,006 
604,167 378,492 | 33,147 | 25,320 
1,559,625 | 1,208,944 138,572 | 114,053 
44.416 38,667 

2,891 2,621 

114,476 83,704 

a 3,409 

103,835 87,695 

1,132,996 | 1,049,462 

1,045,292 | 1,682,158 

: ~~ |" 3,480,257 | 3,097,544 

. i 330 | 489 

i a 299,629 | 241,540 
19,435 15,852 80,836 | 65,414 
7,644 9,576 8,052 | 9,888 
27,079 28,600 88,5388 | 76,607 
50,650 32,250 66,160, 45,214 
455,007 | 363,850 

co 1,123,087 | 843,712 

| ~“4, 130 3,940 24,643 25,879 
9,752 8,485 61,113 84,663 
937 836 22,885 | 22,435 

2,931 4,083 | 414295| 54,214 
30,414 97,650 | 209,508 | 257,473 
27.730 25,268 | 254,178 224,070 


| 
: tES. VALUE, 
eer ee eee 1908. 1907. 1908. 
a 
jill. — ARTICLES WHOLLY OR 
MAINLY MANUFACTURED.—Con. 
Cutlery, Hardware, Implmnts,&c.—Con. £ £ 
Scientific Instruments (other than 
Destin. canes snensece caine alice os 410,429 399,616 
Clocks and parts thereof............ fs | 200,508 167,613 
Watches and parts thereof.......... a | 369,909 433,859 
Total of Cutlery, Hardware, Im- 
plements, and Instruments | 1,615,876 1,621,836 
Electrical Goods & Apparatus, not inc. 
Machinery, Teleg., & Teleph. Wire | = § 46,952 502,200 
Machinery—*Prime Movers (except ; 
Electrical) ...-.++++- ee eccccecces 2,112 86,707 
Electrical of all kinds....... pe eeeees 3,288 284,820 
*Not Prime Movers or Electrical .... ah 37,020 | . 1,953,853 
Total of Machinery .......... 40,293 42,420 | 1,767,894 2,325,380 
Manufactures of Wood and Timber, ee aes 
(including Furniture) ............ 779,702 883,029 
Yarns and Textile Fabrics — Cctton 
| CN siiabhbsadenessovscees Ibs) 3,167,535 | 4,539,872 || 139,068! 186,727 
| Cotton Waste .....++6. eeecseces | 10,404,789 7,295,113 135,427 96,152 
Cotton Manufactures—Piece Goods 
Grey (unbleached) ........ yds} 1,762,317 1,275,480 | 36,230 © 35,509 
White (bleached) ...........0.. e 1,592,843 1,809,969 40,710 55759 
Printed Shapes vebnaiesss sat 8,186,091 6,525,885 203,860 174,729 
Dyed in the Piece ............ ae |{ 18,302,332 |) ais { 486,902 
| Coloured Cotton .....csecccece j 18,084,526 | 787,458 f 457,269 | 26,776 
SQIOVED ccpeseccsccssoccccesescs a re 453,481 
Hosiery of all sorts .......ceeeees 497,235 | 617,131 
Lace and articles thereof ........ 1,781,746 | 1,225,242 
*Trimmings ....... Cubase eeddenns ms 283,140 
ie ch dad meses 1,061,554 | 551,213 
Total of Cotton Manufactures .... 4,078,654 | 3,909,882 
Total of Cotton Fabrics ...... re sh 4,353,149 4,192,761 
Wool: Woollen Yarns .......... Ibs} 11,954,912 9,650,337 1,163,997 979,123 
Woollen & Worsted Manufactures—' 
Of Wool, or of Wool mixed with) 
other materials—Cloths .... yds} 1,482,180 1,262,259 200,290 172,187 
Stuffs—From France .........ee. | 29,184,252 24,449,435 2,072,548 1,778,265 
Total (inc. Other Countries) ..| 35,692,253 32,287,280 | 2,650,068 2,493,917 
a a a sq yds| 769,238 543,505 | 259,881 | 179,713 
MR Keck caseneingipctones sq yds, 118,549 42,478 15,784 9,862 
IES fc cdidcvcccecucave be oe 377,945 302,988 
Total of Wool Fabrics........ ; : 4,841,003 | 4,341,915 
Other Materials—Jute Manufactures. .! és “s ~ 1,388,366 | 1,013,726 
DN i a A lbs} 8,448,313 5,316,715 314,830 193,968 
Silk, Thrown, Dyed or Undyed .. lbs 274,584 239,137 269,666 235,925 
Spun Silk Yarn, Dyed or not Dyed.. 177,107 118,243 50,015 46,526 
Other Materials-Silk Manuf., wholly of 
Silk: Broadstuffs—France ...... yds} 22,745,859 21,745,267 | 2,381,124 2,378,394 
Other Gomiteles «6. cowesecwrccvas 13,353,653 10,965,209 | 838,596 741,129 
Total (inc. Veivet, plain or figured)| 36,123,291 _ 32,723,664 3,223,059 | 3,122,569 
Ribbons—Belgium ...........++++: . 111,598 111,007 | 
| ie ea sd hala a waa ake 718,021 | 581,454 | 
Other Countries .......cccceeees a if 4,662 6,348 
Total (inc. Velvet, plain, or figured); os 834,281 698,809 
Lace and Articles thereof .......... - ee 110,918 | 110,992 
| Of Silk mixed with Other Materials) 
(Sitk Predominating) : Broadstuffs- 
Dh ccscspibeddesoads yds| 3,784,079 3,578,374 406,538 | 383,547 
UK - Siskninndaasunesecinaves 2,856,985 | 2,107,061 156,488 | 138,873 
Total (inc. Other Countries)... _ 7,767,033 6,673,686 698,297 | 640,195 
Ribbons—From Belgium .......... 250,698 204,122 
PONE ceca bcns densdwedeamkadne 14,069 | 32,679 | 
Total (inc. Other Countries).. 565,742 | 514,173 
Lace and Articles thereof .......... 12,804 15,843 
Silk Manufactures of Other Kinds.. 577,624 | 456,332 
Total of Silk Manufactures 6,022,725 | 5,558,913 
Total of Yarns and Textile Fabrics 
—Other Materials .........00- 9,731,989 | 8,654,294 
| Total of Yarns and Textile Fabrics 18,926,141 _ 17,188,970 
|| Apparel: Waterproofed by any 
ee whket ob dbeniie - 1,141 2,694 
Not Waterproofed .........se00: ee ** 1,379,543 | 1,137,138 
Boots and Shoes—Leather ...... 85,300 82,933 360,139 343,337 
IEE cris cnc cnecsnceedes 41,374 39,776 43,351 44,279 
Total (inc. Other Materials) .. 126,674 134,671 408,490 396,439 | 
Hats and Bonnets, trimmed and 
untrimmed ....... eudeved dozs. 237,186 150,382 277,467 210,667 
Total of Apparel ............ 2,066,641 1,746,938 
Chemicals, Drugs, Dyes, and Colours... ihe ee ; 4,947,597 4,328,112 | 
ttLeather—From Germany ......cwts 16,954 20,703 114,087 109,264 
DONE diab cndecience ces — 13,132 17,151 281,892 394,773 © 
Ue CRIA 4,616 4,480 | 102,118 128,705 
TUNE bein ek pussbcciana eesdece 20,796 | 19,249 290,900 258,140 
UE MNNONT svadunncaeseaiibenee 173,704 211,550 , 1,229,110 = 1,528,759 
British India....... Shavdeos putes 138,423 104,340 © 1,209,360 929,450 





EE  —————————————— — ————eeeeeeeeeooeoeoeoeeeeeeeeeoooooouuems= 


+ Under the designation of “Leather” are comprised the following articles, viz.:—Hides, tanned, ta 
| tanned or dressed as leather ; Sheep Skins, tanned or dressed as leather, 


Month ended May 31. 





- 


wed, curried, or in any way dressed. Goat Skins, 
* Not shown separately prior to 1908. 
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8 THE ECONOMIST MONTHLY LY TRADE SUPPLEMENT. 


Five Months s ended May May 31. 


IMPORTS. QUANTITIES. 
1907. 1908. 
lil. — ARTICLES WHOLLY OR 
MAINLY MANUFACTURED.—Con. 

Leather (Con.)—From Australia .. cwts| 38,558 32,983 
Ge ckseesncsecsececan 3,785 4,059 
RE Eb chhwwcsekses wadnsosias 17,401 21,748 | 

Total (inc. Other Countries). .| 443,257 448,093 
Leather Manfs.—Gloves.. . .doz. atid 505,463 513,050 
Machinery Belting .............. 2,225 ss 2,165 

Total Leather & Manufactures thereof| 
(excluding Boots and Shoes) ...... ee ey 

Earthenware and Glass—Chinaware or! 

Porcelain & Earthenware ....cwts 193,626 213,966 
Glass—Window and German Sheet, | 
includ. Shades & Cylinders. -cwts| 548,382 504,521 
RR attire teeh bean inhed dn eee 193,944 | 134,340 | 
Glass—Flint, Plain, Cut, or Ornamted., &| 
Other Manufacts. of Flint Glass| 323,264 280,259 
PEE cb cceccccncnnnsbeees grosa) 649,098 | 669,975 
Manufactures, other sorts ....cwts| 5,879 | 3,788 || 
Total of Earthenware & Glass) ee o- 
Paper—Unprinted, on reels ...... ewts! 728,113 617,990 
Unprinted, ot on reels ............ 1,454,617 798,586 
I shes nipnacs Whirpdechies hihinds nt tents oidin ee 102,941 97,277 
Paper for Packing and Wrapping. . ee 1,068,189 | 
PONE. ccncecgserscenesce cscs 912,579 951,854 
Millboard and Wood Pulp Board.... 412,528 417,671 
EE. hcaKbocenseciaves 3,610,778 3,951,567 
MISCELLANEOUS. 
Carriages, Wagonettes, Carts, &c., 
Cycles, and parts thereof............ . . 

Motor Cars, Chassis, and parts thereof.. . : 

Motor Cycles and parts thereof........ ° 

Other Descriptions and parts thereof .. os 

Cement for building and engineering 

PORES si obec odin deevecdcves tons 46,599 41,952 

Fancy Goods (known as Paris Goods). . oe .- 

Oil Seed Cake, not sweetened...... tons 150,839 136,533 

Paraffine Wax ...............0.. ewts 457,105 420,773 

Plaiting of Straw & other materials Ibs. 4,228,836 3,639,551 

Soap—Household and Laundry ..cwts 127,735 106,889 

EL -bidoncaneeasieseeceues 92,336 59,761 

DP Rinashedusctcunerndsdeeund cwts 693,009 514,752 

Stones, Slabs, and Marble (other than 

CERF 66cendcdeeinncnd tons 463,248 492,675 | 
EE UIE ins cco se ccdencessies os ee 
Total of Miscellaneous............ 
Total of Articles Wholly or Mainly 
Manufactured .......cccccceee 
IY.—MISCELLANEOUS & UNCLAS- 
SIFIED (Including Parcel Post). | 
Total of Animals, Horses .. number 5,726 4,785 | 
END. Racccssnbccvseceséevecks ee 


Total of Other Articles .......... 

Total of Miscellaneous and Un- 
classified (inc. Parcel Post) 

Total Value of rapes pecces eeee 


VaLtE. 
“1907. | 1908. | 
oie eee 
297,410 | 175,723 | 
28.964| 18317 | 
106,243 | 101,617 
3,730,692 | 3,739,200 
540,622 | 576,484 | 
25,628 | 25,184 | 
4,515,241 | 4,559,023 || 
885,151 | 399,829 || 
306,222 | 282,110 
239,914 | 167,633 | 
470,632 | 415,785 
267 ,682 276,921 
7,587 4,939 
1,677,188 | 1,547,217 
430,514 363,766 
1,159,520 | 677,133 
259,894 249,473 
ae 736,437 
260,366 267,524 
197,296 201,579 
2,307,590 2,495,912 
81,732 80,945 | 
2,086,890 1,759,920 
41,606 29,783 | 
51,597 48,426 
62,511 51,623 
446,767 412,058 
968,336 843,940 
533,421 503,523 
339,603 265,444 
143,132 128,555 
59,360 41,965 | 
407,886 328,403 
524,209 499,820 | 
348,050 327,533 | 
12,093,486 10,888,442 | 
67,364,987 61,173,204 | 
137,918 126,231 
733,253 639,520 
159,714 148,731 
1,030,885 914,482 


280,561 pa 252,205,381 | 


Month ended May 31, 


' 

by 
———-- |} —- 

} 


| 4. 418,298,026 


30,131 
126,984 
30,617 


QUANTITIES. _| 
~ 1907. |_:1908. 
f 
4,642 | 4,953 |" 
720 342 | 
1,958 | 5,464 | 
81,069 38,028 | 
85,492 96,708 |) 
! 
ested aol 
47,050 | 42,463 
104,859 86,773 | 
38,674 | 25,851 | 
72,322 | 51,811 | 
133,714 | 126,172 | 
1,691 | = 1,355 | 
| 
127,556 | 118,088 | 
266,024 | 142,341 
18,726 19,524 | 
fe | 212,220 
190,416 | 174,036 
96,779 | 81,448 
699,501 | 747,657 | 
| ! 
} | 
| | 
10,217 | 9,312 | 
31,055 | 27,619 | 
67,366 | 33,712 | 
606,514 | 503,368 | 
35,547 |} 23,089 | 
21,358 8,763 || 
181,469 | 86,640 || 
j i 
114,028 | 110,779 | 
e's | a 
{ 
| 
| 
1,208 886 | 
{ 


187,732 


52,615,635 





June 13, 
1908, 
VALUE. 
1907. 1908. 
£ £ 

28,378 | 96.076 
5,225 1,694 
= 9,843 22,528 
92,070 109,540 
4,736 4,429 
850,462 901,594 
88,268 | 88.315 
58,566 | 51,660 
46,482 32.340 
102,405 | 78,462 
54,703 | 51,420 
2,380 | 1,618 
352,804 303,815 
77,401 | 67.991 
216,564 119,847 
48,070 | 49,084 
ee | 149,624 
55,105 48,673 
44,507 | 39,338 
441,647 | 474,557 
15,641 | 13,942 
394,525 377,704 
9,398 | 6,500 
11,529 | 11,732 
13,765 | 11,186 
94,096 | 81,647 
199,532 | 172,945 
78,806 j 39,985 
44,753 | 42,889 
42.032 28,252 
12,433 6,542 
104,482 56,205 
122,657 | 102,487 
| $2,883! 74,851 
|| 2,486,547 | 2,176,554 


'11,655,402 


25,412 
108,026 
26,705 


160,143 


$4,271,217 


Il. __EXPORTS—PRODUCE AND MANUFACTURES OF THE UNITED | KINGDOM. 


I.—FOOD, DRINK, AND TOBACCO— 
EE UNO ess vawdbubwescwouae | 
Total Meat, inc. Animals for Food.... 
Other Food and Drink: 
Aerated Waters............ doz bottles 
Beer and Ale—To United States ..bris 
Re AR ares 


NEN Nitecadsnchaeia ec seveceat 
Total (inc. Other Countries) . 

Biscuits and Cakes .........ccee- cwts 
Chutney and Sauces or Condiments 
Fish—Fresh of all Sorts.......... ewts 

Herrings—Cured or Salted . ie 

NE nc vcneeuweae eee cwts 
a i a ey 
Provisions (unenumerated) .......... 


Salt, Rock & White (exc. Table Salt) tns 
Spirits, Brit. & Irish—U. States, pf. gal. 
British South Africa .............. 
British East Indies ................ 
REE. cnasseeccoweseeseenesess 


PEE, binbavedsthapeunedcanstuhen 
Total (inc. Other Countries) .. 


Il.—RAW MATERIALS & ARTICLES 
MAINLY UNMANUFACTURED. 


Sugar, Refined and Candy ........ ewts 
Confectionery, Jams, & Presvd Fruits. . 
WOE 5 cntivepssececsoncecess gallons 

Total of Other Articles .......... 


Total of Other Food and Drink.... 


523,829 
33,819 
47,749 
35,113 


255,306 | 


122,520 


162,359 | 
352.324 | 


145,914 


218,031 


206,888 


414,853 | 


165,749 
370,603 
711,270 
209,418 
362,480 
3,079,557 


270,360 


151,323 | 


297,228 


451,220 
31,857 
43,857 
34,506 

248,441 

123,990 


125,119 
521,187 
220,783 
142,793 


184,640 
344,237 
131,222 
380,329 
671,272 
240,359 
287,520 


__ 8,254,708 


188,799 
161,504 
277,877 


£ 
1,117,669 
481,606 


83,753 
131,417 
139,753 
126,591 
800,510 


372,874 | 
205,247 | 


174,540 
252,870 
227,106 
337,851 
255,524 
162,837 
207,962 
87,117 
171,394 
226,791 
90,046 
155,385 
1,249,915 


181,631 
358,051 
34,796 
471,952 
5,297,300 


£ 
1,408,554 
409,880 


70,708 
117,195 
132,371 
122,423 
765,653 


393,341 | 


175,791 
142,499 


331,520. 


170,898 
296,458 
246,612 
149,218 
175,986 

69,993 
179,861 
210,778 
100,609 
123,790 

1,202,139 


135,023 
389,406 
33,838 
535,013 
5,154,666 


145,318 | 
6,539 | 


7,276 


6,714 | 


60,083 
29,278 


13,577 
38,752 
15,429 
52,892 


51,519 
99,711 
40,027 
82,930 
144,107 
55,238 
84,051 
716,890 


75,130 
32,462 
79,535 


105,820 | 
5,073 | 
9,860 
6,476 
53,519 | 
27,279 || 


12,062 | 
67,504 
24,981 
27,770 


89,572 | 
85,013 || 
25,566 || 
83,505 | 
124,826 
70,813 | 
86,185 
826,197 


56,280 | 
31,895 
72,547 


) 


) 


£ 
265,561 
108,014 


22,557 
23,607 


21,640 | 
25,643 | 
158,193 | 
85,754 | 


45,344 
25,101 
28,238 
41,094 


66,596 | 


55,675 
40,251 


50,484 | 


21,081 
37,691 
47,547 
23,672 
36,246 
287,004 


52,584 
75,935 
8,910 


105,308 | 
1,129,533 


312,720 
81,543 


15,271 
19, 192 
27.796 
23,760 
162,713 
83,865 
37,349 
21,457 


41,177 


bo 
St 
-3 t© 
— 
— 


63,1 v7 


AL 

~ 
a 
t 


_ 
ae 
& 
1® 


} 117,988 
1,003,507 


ts SSS sess sissies cesses 
sense nnnenesennneeneerenennnennennnnnnn=nneneeeneeeneeeenennn GG ———————————— 
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| THE ECONOMIST MONTHLY TRADE SUPPLEMENT. 


June 13, 
1908. 


EXPORTS. 


j].—RAW MATERIALS & ARTICLES 

MAINLY UNMANUFACTURD.—Con. 

Tobacco (and Snuff) .... lbs 
Total of Food, Drink, and Tobacco 

Coal, Coke, & Manufactured Fuel—Coal 
—To Sweden . 

Norway 

Denmark 

Germany 

Netherlands 

Belgium 

France 

Spain and Canaries ..........++ee.. 


Uruguay 

Argentine Republic 

Total (inc. Other Countries). . 
tons 


Coke 
Manufactured Fuel 
Total of Coal, Coke, & Manuf. Fuel 
*Coals, &c., Shipped for use of Steamers 
engaged in the Foreign Trade... .tons 
Iron Ore, Scrap Iron and Steel—Iron 
Ore tons 
Old and Scrap Iron and Steel 
Other Metallic Ores ........ccec0; tons} 
Wood and Timber loads} 
Wool (including Waste and Noils). .1bs} 
Other Textile Materials .............. 
Oil Seeds, Nuts, Oils, Fats, and Gums.. 
Hides, Raw 
Skins and Furs, undressed 
Materials for Paper-making, Rags. .tons 
Miscellaneous 
Total of Raw Materials & Articles 
Mainly Unmanufactured ‘ 
Ill. - ARTICLES WHOLLY OR 
MAINLY MANUFACTURED. 
Iron & Steel, & Manufactures thereof : 
Iron: Pig Iron—Germany. .tons 
Netherlands 
Belgium .... 
France 
Italy 
Japan 
United States 
British E. Indies 
Australia 
Canada 
Total (inc. Other Countries). . 
Wrought in Bars, Rods, Angles anc 
Shapes or Sections 
Cast Iron and Manfacs. thereof 
Wrought Iron and Manufactures 
thereof Reusnehenne tons 
say Steel: New perfect Rails 
aXe, 
Chairs and Sleepers ..........se00e. 
Railroad Uner.—Argentina ....tons 
British South Africa 
British East Indies 
Australia 
Total (inc. Other Countries). . 
Total of Railroad 
Wire (inc. Teleg. & Teleph. Wire).. 
W ire, Manufactures thereof 
Ship, Bridge, Boiler, & other Plates & 
Sheets not under 2 in. thick. . ton: 
Do under 3 in. thick 
Galvanized Sheets (Flat or Corru- 
gated)—Germany 
Portuguese East Africa 
Dutch East Indies 


Australia 
New Zealand 
Canada ea 
Total (inc. Other Countries). . 
Black Plates for Tinning 
Armour Plates tons) 


Tinned Plates and Tinned Sheets—| 
Germany 


» &c., shipped for the use of steamers, &c., not being en E 


Five Months ended May 31. 


QUANTITIES. 


_—_ ar 


5,509,774 


1,204,388 
675,694 
1,093,885 
8,382,734 
1,175,145 
649,876 
4,507,011 
1,094,293 
3,371,836 
1,159,407 
340,223 
537,836 
378,939 
911,990 
24,354,681 
354,333 
573,885 


25,282,899 


6,914 | 


92,495 | 


51,012 
260,125 


150,152 
87,801 
58,100 
44,703 
72,521 
32,400 

262,269 
10,214 
11,463 
51,424 

861,734 


70,338 


16,843 | 


23,512 | 


162,621 
29,939 
8,642 


1,589 | 


5,149 
1,510 
25,792 


227,253 


24,0 


20,872 


21,218 | 


113,441 
28,544 


1,060 
3,362 
4,147 
19,465 
7,210 
2,692 
22,507 
9,105 
52,307 
31,877 
9,746 
6,999 
209,120 
30,464 
193 


17,679 
12,123 


1908.7 


__ 6,495,271 


1,360,118 
761,534 
1,059,893 
3,789,802 
1,035,154 
707,933 
4,503,830 
1,102,181 
3,455,234 
935,038 
236,266 
560,056 
468,299 
1,091,288 


24,976,176 
436,765 
611,838 


26,024,779 


__7,952,461 


2,140 
49,621 
5,036 
7,575 


74,957 


40,841 
229,075 


117,460 
78,481 
32,820 
65,273 
81,317 


21,379 


16,811 
11,182 

8,992 
12,314 


527,490 | 


50,616 
20,218 


21,696 


177,617 
32,026 
4,519 
410 
11,447 
3,038 
25,926 
244,432 
23,308 
20,881 


79,600 
24,201 


634 
3,374 
3,277 

10,704 
2,063 
2,844 

31,138 
5,740 

38,963 

21,576 
7,380 
5,187 

162,878 


95,074 


2,079 


13,673 
10,576 


1907. 


£ 
482,199 


7,379,274 


664,707 
364,026 


618,523 | 


1,693,966 
603,716 
307,608 

2,483,300 


732,349 | 
2,081,999 | 


778,118 | 


259,371 
428,327 


292,823 | 
692,013 | 
14,565,639 | 
294,563 | 
400,215 | 
15,260,417 | 


16,844 
290,479 
77,999 
43,766 
1,329,035 
110,671 
1,346,734 
250,783 
678,810 
321,400 
281,604 


20,902,678 


451,640 
284,566 
185,717 
179,548 
239,243 
106,942 
1,275,496 
33,213 
38,485 
182,828 
3,265,615 


583,948 
204,569 


474,641 


1,004,252 
173,995 
85,109 
16,061 
54,782 
14,772 
259,903 
1,492,385 
383,041 
544,954 


875,938 
316,978 
15,025 
46,119 
63,320 
293,127 
97,170 
38,821 
308,633 
124,005 
716,068 
513,564 
156,133 
111,266 
3,058,270 
315,465 
17,750 


242,887 
181,428 


VALUE. 


645,818 
2,122,623 
584,985 
383,002 
2.768.961 
790,499 
2,346,901 
704,664 
201,106 
479,185 
396,464 
922,092 
16,418,178 
363,274 
497,911 


17,279,363 


3.987 
158,382 
38,493 
45,704 


938,505 | 


124,740 
1,316,386 
163,239 
417,459 
207,579 


254,478 


21,551,832 


334,320 
230,133 
120,686 
196,644 
227,916 
55,192 
123,132 
36,731 
27,401 
50,481 
1,653,961 


415,634 
243,128 


427,294 


1,096,175 
187,337 
48,333 
5,441 


100,092 | 


27,493 


246,542 | 


1,588,340 
380,874 
484,689 


109,903 


79,257 


~ 9,975,570 


260,068 


188,705 


195,422 
140,845 


Month ended May 31. 


QUANTITIES. 


1907. 
:268, 367 


336,864 
131,619 
218,776 
886,077 
366,025 
143,276 
854,004 
211,935 
724,223 
178,566 
86,499 
127,466 
61,890 
162,689 
5,495,463 
64,788 
126,062 
5,686,313 


1,645,481 


3,441 
21,152 
1,599 
2,017 


12,914 
10,677 
62,455 


52,509 
20,575 
11,280 
7,610 
16,169 
3,702 
39,321 
1,688 
3,103 
25,358 


191,394 | 


16,699 | 
2,943 | 


4,852 
28,131 


9,621 | 
1,287 | 


166 
1,351 
543 
4,668 
44,349 
3,847 
4,084 


21,042 
6,486 


263 
813 
502 
3,894 
1,146 
285 
5,105 
1,628 
8,800 


4,655 | 
2,446 | 
2,336 | 


41,295 
6,802 


3,664 | 


1908. 


1,388,429 


o* 


442.700 
169,157 
210,141 
918,620 
174,566 
131,936 
913,998 
230,305 
715,942 
198,309 
49,555 
128,053 
76,031 
220,402 
5,794,316 
74,542 
121,286 
5,990,144 


1,708,425 


189 
10,221 
2,476 
2,026 


14,605 


8,467 
47,167 


26,5¢7 
11,920 

6,457 
15,151 
19,682 


3,795 | 


3.775 | 


tiv 


2,034 


542 | 


4,165 


114,623 


9,450 
4,283 


3,989 | 


52,941 } 


4,005 | 
887 | 
85 | 


4,649 


797 | 


9,201 


68,079 | 
4,232 | 
4,110 | 


16,446 | 


5,147 


112 
586 
571 
2.385 
120 
628 
3,213 
1,098 
9,657 
4,217 
1,472 
2,605 
32,885 
6,981 
661 


3,612 


~ 


VALUE. 


1907. 


£ 
104,004 
607,112 


192,500 
74,802 
128,262 
463,302 
197,658 
70,894 
485,810 
148.040 
460.374 
119,544 
67,794 
100,423 
48,934 
121,936 
3,365,775 
59,203 
90,959 
3,515,937 


As 
31 


364 
1,401 
261,260 

30,764 
292,232 

34,688 
106,472 

70,636 

66,962 


1 
1 


4,636,218 


160,760 
62,640 
36,021 
33,062 
53,772 
13,800 

206,918 

6,014 
10.133 
$4,411 

740,310 


137,337 
41,415 


96,446 


178,150 
56,710 
17,022 

1,758 
13,732 
5,358 
51,437 

297,043 

75,381 


108,556 


161,188 
71,967 


617,42] 


73,585 


1908. 


£ 
122,046 
1,619,816 


263.158 
96,473 
124,642 
502,390 
97,416 
68,776 
548,968 
161,698 
468,366 
148,069 
41,920 
107,697 
65,891 
181,236 
3,710,086 
60,297 
95,708 
3,866,091 


500 
33,096 
17,903 
12,526 

151,877 
22,820 
311,028 
33,234 
80,377 
40,753 
47,291 


4,731,977 


75,092 
4,847 
24,155 
46,331 
55,145 
10,099 
29,845 
7,216 
1,636 
18,885 
364,879 


6,699 
67,283 
410,150 
71,935 
95,432 


120,912 
51,990 


1,456 
7.798 
8,295 
35,012 
1,663 
8,334 
38,459 
14,157 
124,262 
63,396 
21,748 
40,424 
452,739 
69,939 
58,920 


50,183 
28,192 


xport in the ordinary acceptation of the term, the value thereof is not included in these Returns. 
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10 THE ECONOMIST MONTHLY TRADE SUPPLEMENT, [| °" 


EXPORTS. 


Ill. — ARTICLES WHOLLY OR 
MAINLY MANUFACTURED.—Con. 
Iron & Steel & Manufs. thereof—Con. 
Tinned Plates and Tinned Sheets— 


PEBROS. ccccscrccecece oveces tons 
United States .....ccseccscesees 
British East Indies .............. 
Australia ......ses0. ceeeeccceds 
Total (inc. Other Countries). .| 
Hoops and Strips ........+..++- tons 
Anchors, Grapnels, Chains, and 
Cables... cscdvcccrcccscccces tons 
Tubes, Pipes, & Fittings—Wrought 
Pipes and Fittings—Cast .......... 
Nails, Screws, and Rivets .......... 
Bolts and Nuts.......ccsccccccsees 
Bedsteads and parts thereof ........ 


Railway Wheels & Axles (complete). . 
Tyree GE AMNOS ci nccwiancscesccese 


Steel—Castings of Steel ........ tons ~ 


Forgings of Steel ........-0.eeeeeee! 
In Bars, Angles, Rods, and Shapes or 
Sections—To Russia ...... tons 
MOEWRY <2 ccecccccvcccenes eenese 
GOPMABY 2c cc sccccccvcccceccves 

NE eee ies eee cee ban sans 
Tapan ...seeeeeees obs eve cncccace 
DOD: cacecubabateCeae 
British South Africa ..........6:) 
British India......... thnk hve ae 

RG hate. Deca iteswnawe 
NE os nk cedtedieenee sds 
Camedia ..ccccccccccccescccvcces 
Total (inc. Other Countries). . 
Girders, Beams, Joists and Pillars tons 
Manufactures of Steel, or of Steel and 
Iron, Unenumerated ........ tons 
Total of Iron and Steel and 
Manufactures thereof ..tons 

Other Metals, & Manufactures thereof: 
Brass and Manufactures of, not being 


OE | nance ech tena ehe atl tons 
Copper—Unwrought in Ingots, Cakes, or 
Slabs, and Precipitate ...... tons 
Mixed or yellow metal ...... sennee 
Wrought or Manufactures, un- 
enumerated ..... 000. 66505 sees 
Total of Copper..........ssee0. 

Lead, Pig, and Manufactures of..tons 
Plate and Plated and Gilt Wares...... 
Pe MUONS. 6 canes nad aan sass tons 


Zinc or Spelter, unwrght & wrought,tons 
Unenumerated .....cccccsccccccees 


Total of Other Metals & Maaufac- 


Semen Cewek 0. oss ccc cccveccccce 
Cutlery, Hardware, Implements, and 
Instruments—Cutlery............ 
PNUD 6 6en<ccebbucexeunndd cwts 


Implements & Tools, & parts thereof 
Scientific Instruments and Apparatus 
(other than Electrical) .......... 
Total of Cutlery, Hardware, Imple- 
ments, and Instruments........ 
Electrical Goods & Apparatus (not inc. 
machinery, teleg., & telephone wire) 
Machinery : Prime Movers (except Elec- 
trical)—Rail Locomotives — 
To Countries in 8. America ..tons 
British South Africa ............ 
PEE DMM s cccsnccecesesocooe 
REE. Ln ecckwd choc ecnnk anne 
Total (inc. Other Countries) .. 
Agricultural 
Pumping 
PS bc chores aie bhne. ch Ae wnlne aa 
Other Descriptions ............... 
Total of Prime Movers (except Elec.) 


ee a 


Electrical of all kinds............ tons 
Not Prime Mevers—Agricultural...... 
> ota cvin thane ene eew aes tons 
DE NEN 63 «5 bo anwdbedeec ean bie 
PERO wocccccceces Kissed cadaes tons 
Sewing Machines, complete...... ) No. 
i a ; tons 
TEED, nn ks ddbecaecdcece tons 
DN Disenétekdegehedesnews 
I 
France 


ee ee ee a 


Other Countries in Europe 


China (including Hong Kong) .... 
NN nai nt eseeneanneeesesecees 


Five Months ended May 31. 


QUANTITIES. 

1907. 1908. 
11,650 12,357 
28,432 29,722 
24,552 20,031 
5,890 8,835 

172,487 171,929 
21,414 ~—«»14,0380 
14,504 12,707 
49,416 50,833 
80,807 74,647 
12,776 10,355 
10,809 , 9,341 
TAT 6,578 
18,010 17,130 
9,544 9,308 

603 464 
1,274 700 
1,860 | 1,670 
5,472 4,210 
7,748 | 3,342 
1,338 | 955 
15,577 10,699 
6,844 | 2,821 
1,705 1,077 
16,268 15,814 
7,815 6,403 
3,510 3,130 
9,371 4,481 

103,434 74,995 
44,602 46,078 
31,793 36,974 

2,216,106 1,741,392 

5,297 4,102 

13,180 6,117 

2,444 7,168 

7,378 8,730 

23,002 22,015 

22,411 23,488 
3,892 3,482 | 

2,125 3,262 

9,037 8,250 

400,618 362,804 

5,750 

73 

9,497 

3,326 

23,379 

. 9,613 

: 4,301 

6,001 

22,5€0 

67,626 

6,903 

11,444 

20,345 

2,247 

11,409 

11,215 

810 

2,829 

8,475 

2,106 

6,426 

19,128 

526 

8,628 





A 
1907. 1908. 
£ £ 
167,018 166,797 | 
396,313 440,110 | 
371,708 276,084 | 
85,092 117,790 | 
2,4€1,706 2,381,866 | 
190,126 130,106 | 
| 
257,952 225,613 | 
856,498 924,896 | 
503,149 457,561 | 
239,380 205,815 | 
204,614 179,218 | 
216,240 186,079 | 
331,098 355,987 | 
173,486 193,135 | 
17,970) 11,642 | 
44,915 24,077 | 
48,188 42,128 | 
40,535 29,590 | 
144,039 | 92,979 | 
52,195 40,511 | 
143,314 102,672 | 
232,815 104,367 | 
27,156 16,890 | 
136,928 127,564 | 
84,491 63,684 | 
30,483 98,316 | 
97,401 44,456 | 
1,368,121 983,551 | 
420,671 397,466 
715,247 821.877 
19,674,907 | 16,304,331. 
648,614 447,267 | 
1,436,893 393,099 | 
216,399 449,056 
894,180 727,196 
2,547,472 | 1,569,351 
473,523 | 385,704 
261,458 220,351 
745,558 | 466,513 
62,417 | 71,323 
857,771 | 599,546 
5,596,793 | 3,760,055 
299,377 | 259,613 
1,039,013 940,971 
923,011 884,367 
327,502 270,860 
2,618,884 | 2,370,137 | 
767,979 733,822 | 
! 
329,505 
4,72C 
552,524 | 
___ 217,044 
1,356,020 
400,108 
237,587 
189,402 
1,086,154 
3,349,079 
556,393 
422,159 | 
633,976 
126,674 | 
414,734 
28,125 | 
201,515 
429,673 
82,105 
393,557 | 
; 879,913 | 
: 20,499 | 
; 344,183 | 
| 


Month ended May 31, 


___ QUANTITTEs. 
1907. 1908. 
3,174 2,594 
6,222 7,692 
4,912 3,748 

801 1,578 
35,279 36,107 
4,318 3,005 
3,331 2,704 
10,593 11,103 
17,925 13,491 
2.435 2.064 
2,281 1,689 
1,596 1,111 
4,603 3,348 
2,311 2,197 
163 31 
316 42 
628 238 
1,023 428 
2,158 819 
269 | 156 
3,603 989 
1,067 565 
230 190 
3,505 3,034 
1319! 1,362 
437 336 
4,368 2,462 
93,514 15,158 
9,071 11,022 
7,207 8,334 
473,317 383,880 
951 | 779 
2.988 1,024 
656 1,462 
1638! 1,524 
5,282 | 4,010 
4,815 5,166 
"150 *" 748 
348 824 
1,933 | 1,504 
ee ee 
90,122 65,502 
| 
| 
t | 2a 
ein 21 
. | 2,026 
945 
«5,124 
3,113 
| 1,368 
1,527 
| 045 
| 16,738 
| 1,156 
a 3,333 
| 5,299 
| 778 
at 2,059 
; 2,051 
; ar 
763 | 
1,509 
340 
175 
3,780 
ne 78 
‘ 1,966 | 


1908, 
ig VaLur. 

_ 1907. | 1908, 
t £ 
48,637 | 34.979 
88,221 115,199 
74,943 49,930 
12,137 20,969 

521,231 493,369 
40,360 26,836 
58,830 47,001 

188,205 201,887 
114,505 82,107 
46,897 38.498 
42,227 30.744 
48,098 32.207 
79,553 66,517 
38,632 41,642 
13,970 | 1,019 
15,105 | 7.024 

7,739 3,132 
37,670 21,564 
12,366 | 6,917 
34,012 10,087 
48,184 19,445 
4,294 2,331 
31,723 21,463 
15,391 12,996 
4,314 3,600 
39,504 16,526 

319,700 183,319 
78,463 86,045 
154,144 193,249 

4,213,196 | 3,441,717 

124,092 84,142 
319,277 63,524 
57,761 8C,838 
206,709 123,808 
583,747 277,170 
101,352 78,338 
56,664 50,620 
142,635 105,826 
10,017 17,147 
189,543 103,834 

1,208,050 717,077 

71,693 50,100 
237 ,626 172 971 
202,983 167,373 

76,749 56,082 
596,557 448,994 
129,334 150,040 

68,608 
1,970 
118,576 
62,945 
319,861 
122,684 
64,793 
45,197 
241,614 
820,597 
95,660 
116,869 
163,243 
37,724 
97,355 
4.829 
56.876 
80,805 
12,836 
50,371 
172,302 
5505 
78,217 
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EXPORTS. QUANTITIES. VALUE. 

| é a 1907. 1908. 1907. 1908. 
|; — ARTICLES WHOLLY OR 

|| WAINLY MANUFACTURED.—Con. £ £ 

| textile—Con.— 

United States of America ... .tons 4,982 189.423 

Countries in South America ...... 4,046 178.302 

British India....++++eeeeeeeeeeee 22.035 850.196 

Australia sseeeeeeeeeeeeereerees e 387 15.773 

Total (ine. Other Countries). . _ $1,359 3,715,964 

Other Descriptions ..-++.- daeciovs tons 80,808 3,523,586 
Total of Machinery, other than 

Prime Movers and Electrical.... ee 218,025 9,483,989 

Total of Machinery ........ 280,011 292,554 12,441,616 13,389,461 
\*ghips, New: Of War (including 

Machinery and(Number ...... 6 = 

Armament) ....(Tommage ...... 6,592 ’ 554,700 a 
Steam, other than/Number ...... 214 174 |) oar ‘ 7 

for War (in. Mac.) (Gross Tonnage 235,253 | 200,462 j 3,958,511 | 3,808,279 

PEs (Number ...... 397 300 |} ar ‘ 

Boats ....eee +****i Gross Tonnage 11,360 8.357 | 135,184 94,132 

Total (ine. Sailing(/Number ...... 624 544) 

Ships} secaeeve (Gross Tonnage 256,412 209,220 | 4,689,095 | 3,908,035 
Manufactures of Wood and Timber 
(including Furniture) .....0-es-eeee- 531,860 499,655 
Yarns and Textile Fabrics: Cotton— 

Cotton Waste .seecesceecereeeeers <a | 81,740,700 ws 413,153 
|| Cotton Yarn of all kinds—To Russia lbs 2,254,800 | =. 2,807,590 153,607 ~ 197,814 
Gweden ..ccceccceccceccvecceseees 896,500 1,341,000 50,329 | 73,952 
Norway ..-eeeeeeeees Dua deke wake en 908,000 | 1,037,100 | 44,389 50,801 
Denmark ...cscceecceccccecceeces| 1,106,100 | 682,300 52.501 | 34,204 
I] Germany ..cecececesccecececceess 24,320,900 | 20,327,200 1,882,156 1,524,781 
Netherlands ......seecescseccceees 16,588,000 | 20,274,800 863,694 905,754 
Belgium ....seeeceeeeeeececeeceeee! 2,967,800 5,510,100 206,103 | 417,116 
TOMBS co ccedvvceseneccesssesioes 2,222,500 | 4,394,500 315,397 | 331,700 
BEE. sa nccknssatabeneddsessdsgoes 77,100 | 220,700 8.8388; 26,721 
Austria-Hungary ....-++eeeeeees ee 3,036,600 3,400,100 204,320 252,664 
Roumania ..cccecccevvccccceseeees ' 4,219,700; 2,965,600 193,411 141,118 
Turkey ...ccceeeceeeeevereeseeers 6,072,900 | 4,608,900 263,358 213,301 
Egypt ....cccceececcceceeesceeeees | 1,075,006 ; 1,480,300 44,050 71,884 

China (including Hong-Kong) ...... 2,962,500 | 1,719,500 134,120 84,810 | 
Japan ... cee cececececeececcccesees 868,000 | 376,300 69,133 28,656 

|| British India—Bombay .........+-. 4.354.700 | 4,352,300 262,543 309,445 | 

MaGras ccccccceccsccccccccctees | 2,879,800 | 5,177,800 163,948 358,648 

DE cunecdevcqnahabarnenpens 3,720,000 | 4,560,600 , 207,545 296,716 

ne. iat uh wetandeeseeseaes 522,400 1,851,200 28,236 125,735 

Total (inc. Other Countries)..| 95,161,200 | 98,520,000 | 5,874,125 6,168,658 
Piece Goods, Grey or Unbleached—To! 

Germany ....++++ eepeceonerss yds 17,230,600 | 17,690,400 262,958 293,945 
Netherlands ......ccccccccceecnces 11,230,100 | 13,396,700 123,140 154,053 
Belgium ....ccccccccccccccccccnces | 26,872,900 | 23,484,000 486,852 396,716 
Turkey .cccccecceencecececseevess 49,261,700 | 29,855,100 495,873 307,448 
Egypt ....ccceccccsccccccerecceces 37,787,300 | 30,483,400 296,070 236,412 
Dutch East Indies .......eeceeeees 15,589,400 | 14,849,700 168,481 148,823 
China (including Hong-Kong) ....-.- 95,945,400 | 106,510,500 1,083,850 1,219,259 
JAPAN ccc cccccecereecceceeeeeeees 26,955,700 | 37,236,300 338,690 452,414 
United States ....cceececeeceees .| 2,196,600 1,449,600 50,248 30,009 

 <vanseeeipeacnagiocsocnbeses 10,623,300 | 2,798,700 92,744 25,774 
DN os cc ncenscciecsveseses} ees 1,255,600 | 1,164,600 15,325 14,870 
Argentine Republic .......+++e+e+++: 6,207,900 4,315,200 70,096 47,675 
British India—Bombay ......++++++ 114,786,600 | 90,993,700 1,048,160 876,426 

PEGGIRD ccvevcccepeserceeseceses 21,252,200 | 50,936,400 226,099 588,685 

Bengal ..cccccccccccccccccowers | 395,074,300 | 302,426,800 3,667,111 3,094,991 

DOPOD . ccccdecedcveescaseespees 3,399,100 | 7,420,800 | 33,633 71,194 
{Straits Settlements ......++eeeee 12,797,100 | 11,620,700 126,849 113,686 
DOMRAIA. ccvcecvecsceepuessseneon 6,051,700 | 6,233,000 | 112,168 130,702 

Total (inc. Other Countries). .| 922,028,900 | 811,651,200 || 9,429,964 3,869,837 

Piece Goods, Bleached—Turkey....yds 50,347,400 33,116,800 || 497 ,297 339,034 
BSyit ..ccveccccsccccdcccesooseces 48,985,400 | 35,233,700 538,092 399,037 
Dutch East Indies .......+s+-+e+es! 28,309,900 | 27,804,200 | 355,490 346,257 
China (including Hong-Kong) ...... 79,839,900 64,914,900 | 1,062,571 922,149 
DOS 5. oc iakdssonseadentnucekbewe 7,383,600 | 11,987,900 | 100,000 150,232 
iled DiaES . oq vanscsenssenacevi 14'524,800 | 9,235,100 | 348,827 227,792 
DD pcasdussdendcutnprviennneeds 12'744.900 | 13,546,800 | 187,986 = 141,751 
EOE sescocoudoednssbocsecenceses 16,027,500 , 7,335,500 | 187,427 88,224 
SGN. spanadicnecninannavadasiill 13,098,900 | 7,701,300 | 172,647. 107,851 
WEUSERT . ovcccccccveccescecccesens 3,649,200 3,233,500 | 56,607 46,740 
Argentine Republic .......--++++++ 18,255,700 , 14,118,600 , _ 298,862 228,210 
British India—Bombay ....++++++++ 150,211,600 | 190,751,300 | 1,439,857 1,961,880 

Madene sccccccscevcosescoostess 101,600 | 11,651,100 | 104,040 154,204 

ORG coccnossecceaveoenereses 83,072,300 74,331,800 | 831,284 843,514 

ea eereceeeeccoceerees'| sigan | eee) ee) 
*Straits Settlements .....++e+eee+ | 14,019,700 14,350,500 | 190,079 180,676 
MMR. Licdnskpesessavinn msds) | 18,163,300 | 17,336,700 | 308,023 _ 311,806 

Total (inc. Other Countries)..| 762,863,400 719,130,200 | 9,103,505 _ 8,842,251 

Piece Goods, Printed—To Turkey....yds 68,795,500 38,703,600 | 791,977 462,176 

S Rgypt ...cccccces 5 ean ie Abe * | 31,304,900 18,625,000 | 447,719 279,087 

Dutch Hast Indies 0.1 0....eeeee-: 30,255,300 $8,940,100 337.173 — 
China {ineludi MR: ceaen 26,025,200 8,552, 963,92 sa 

apan ., ee ia penned 7,349,700 3,147,300 , 118,798 50,314 
United States ......cesececesecers 1742500 2,018,800 | 47,477 52,601 
RD - svistaibctnnahdbecisedueetht | 6/589,00 9,105,900 | 60,739 BBS 
MS . mexmidboncestiidlevenies 8,874,200 6,461,900 , 118,350 84,158 
Real -<cvnasanecanasanabeasenr’s 19,600,600 14,154,300 | 250,486 183,28 
Praga. oes aacaiconas | “2's29.900 9,608,500 | $3,501 _ 48,256 

* Not registered as British, or registered as British only for purposes of delivery or transfer abroad. 





and from 1908, Labuan. 
a 


THE ECONOMIST MONTHLY TRADE SUPPLEMENT. 


Five Months ended May 31. 


QUANTITIES. 
1907. 1908. 

682 

507 

4,475 

24 

15,626 

16,437 

ss 46,372 
63,532 64,266 

2) 
6,400 | 

{ 46 37 
| 66,597 47,994 
{ 90 78 
{ 2,304 1,083 
| 142 121 
| 76,985 49,444 
oe 5,881,500 
703,300 245,700 | 
226,000 | 145,800 
209,300 164,400 

| 208,400 104,500 
6,543,800 2,936,800 
4,444,500 | 3,283,500 | 
| 714,600 769,600 
484,500 535,200 
16,300 26,500 
| 788,400 479,700 
| 819,900 732,800 
| 1,183,800 1,145,400 | 
162,200 314,800 
463,100 616,400 
229,800 42,400 | 
781,500 . 1,084,800 
860,500 1,158,900 
1,002,800 755,600 
24,100 526,200 
22,250,000 17,440,100 
4,295,800 , 1,971,500 | 
2,751,400 | 2,184,600 
6,430,000 3,226,600 
10,712,800 | 7,160,700 
7,570,200 . 6,165,300 
3,107,000 2,826,400 
19,369,900 26,802,900 
13,251,000 12,738,600 
547,500 144,000 
1,876,200 330,200 
250,500 380,500 
760,100 952,600 
14,283,700 19,143,500 
4,853,700 10,967,600 
87,328,300 40,012,900 
748,500 877,900 
2,158,600 2,283,500 
1,225,200 1,428,800 
194,788,000 149673400 
9,574,100 9,216,500 
11,311,400 8,405,800 
5,824,700 | 6,382,300 
13,189,100 12,569,100 
1,603,200 3,257,500 
1,710,700 850,700 
2,645,400 | 2,317,600 
2,675,300 1,437,400 
2,556,300 1,022,000 
980,900 965,900 
3,785,400 3,425,890 
24,991,600 35,213,300 
2,812,500 3,744,100 
18,272,800 4,216,500 
2,379,600 3,265,900 
2,490,100 3,061,900 
4,116,700 4,632,400 
148,045,000 133194100 
13,252,500 8,640,000 
6,074,600 4,056,400 
7,719,800 9,025,800 
2,721,100 574,400 
3,939,800 1,709,300 
193,300 155,500 
1,184,200 1,586,500 
2,252,400 2,208,400 
3,392,100 1,716,600 
827,600 1,996,500 





Month ended May 31. 
VALUE. 


1907. 


£ 


2,814,928 


518,700 
1,083,59° 


30,495 


} 
} 


1,656,294 


} 


113,227 


48,289 
12,741 
10,375 
9,904 
488,386 
201,569 
49,398 
71,838 
1,958 
48,094 
39,391 
52,093 
7,370 
21,317 
16,736 
48,571 
50,122 
57,328 
2,374 
403,276 


_ 


65,010 
29,974 
115,576 
107,893 
57,608 
34,338 
208,896 
163,311 
12,730 
16,232 
2,985 
9917 
133,723 
50,167 
823,790 
7,052 
20,804 
22,443 
2,025,606 
96,780 
122,661 
73,382 
177,683 
20,719 
43,117 
29,531 
33,323 
34,210 
16,050 
61,546 
243,743 
34,159 
177,131 
29,962 
35,373 
70,196 
1,768,936 
154,726 
84,954 
86,100 
38,409 
63,171 
5,292 
10,520 
30,161 
49,648 
10,064 


{ 22,823 
50,348 

74,861 

50,764 
27,243 

297 548 

165,433 

3,860 

3,163 

i 4,607 
5 9,865 
184,007 

123,398 

399,675 

9,447 

21,941 

27,097 

2, 1,623,374 

92,597 

92,363 

80,052 

169,858 

38,858 

22,009 

4 24,890 
16,163 

14,452 

13,379 

‘ 52,160 
252,757 

49,851 

52,351 

43,697 

3 38,251 
80,676 

1,603,236 

100,658 

57,671 

100,319 
8,079 

25,811 

4,541 

15,464 

27 567 
20,470 
24,386 

+ Including Federated Malay States, 


671,022 


1,982,668 
2,898,925 


1,038,128 


11 


1908. 
£ 
35,742 
25,104 
176,903 
1,216 


731,575 


852,453 
13,092 


869,045 


96,517 








70,653 
20,396 
8,072 
7.641 
5,059 
216,673 
140,220 
57,233 
42,230 
2,669 
35,898 
33,581 
51,508 
16,391 
27,789 
2,691 
64,517 
79,886 
47,616 
35,681 
























40,522 
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EXPORTS. 


Ill. — ARTICLES WHOLLY OR 
MAINLY MANUFACTURED.—Con. 
Piece Goods, Printed — (Con.) — To 
Argentine Republic .......... yds 
Britigh West Africae... ccicscccceces 
British South Africa ..........e06.- 
British India—Bombay 
Madras 


eee eee eee ee 
eee ee ee eee eee ee eee eee 
ee ee ee 


ee ee ee 


Australia 
I ee dee tie eat 


Total (inc. Other Countries)... 

Piece Goods, Dyed, or Manuf. of Dyed 
Yarn—To Turkey ............ yds 
Egypt .....ccccccesccccsccsccccees 
China (including Hong-Kong) 
JAPAN 2... ccccecscccceccccecceees 
U nited States 


eee eee ee OO eee ee 


eee eee eee ee eee eee 


eee ee ee eee Oe eee ee 


Uruguay .. eee cece eee ereceeeees 
Argentine Republic 
British India— 

Madras 


-Bombay 


eee eee ee wens 


eee eee eee ee 


ee 


*Straits Settlements 
Australia 
Canada 
Total (inc. Other Countries). . 
Cotton Piece Goods, all kinds — To 
GOFMaNyY ....ccccsscccseccees yds 
NN eo. sce phbeaevawsa ee 
Belgium 
France 
Portugal, Azores, and Madeira 
Italy ...ccccccecccccccccccccseses 
Austria-Hungary 
Greece 


re 


ae 
cece 


seen 


eee eee eee Oe Oe ee ee eee 


ee eee eee eee Oe ee ee eee eee 


Morocco 
Foreign West Africa 
Persia 
Dutch East Indies 
Philippine Islands 
China (including Hong-Kong) 
Japan 
United States 
Cuba 
Hayti and St Domingo 
BOD: ab evenwssceuseecevenessees 
Central America 
Colombia and Panama 
Venezuela 
Peru 
Chili 
TS Orr Te ero rer Ter ee TT 
Uruguay 
Argentine Republic 


eee eee eee eee 
ee ee ee ee ee ee eee 


Se 


eee eee OOO ee eee ee ee 


ee 


British South Africa 
British India—Bombay 
Madras 

Bengal 
Burmah 
*Straits Settlements 
Cs i pinawen ceecrecstesseusesons 
ERS: «Dose hahaa cee eas ee eons 
New Zealand 
eh ata ie en se ee 
British West India Islands & Guiana 

Total (inc. Other Countries). . 

Lace & Patent Net & articles thereof.. 
Hosiery—Stockings & Socks. . 
I laa a cae cles aw atc aan 
Thread for Sewing 
Other Manufactures, unenumerated. . 


Total of Cotton Manufactures 
Total Yarns & Textile Fabrics—Cotton 
Wool—Shoddy, Mungo, &c......... lbs 
Flocks 
ME. ob 00N kei vanntbenkdisnsicccss 
Woollen Yarn 
Worsted Yarn—To Russia 
Denmark 
Germany 
Belgium 
I i a a 
Total ¢inc. Other Countries). . 
Yarn, Alpaca, and Mohair—Russia. . lbs 
GUUTROY ois cawiccccnvesecesvccccce 
France 


ee 


eee eee ee ee ee ee eee eee ee 


eee eee eee eee ee eee 


| 
| 
| 
| 
} 


| 
; 
1} Woollen Yarm ....ccscccssescccers lbs 


doz. prs 


eee eee eee eee ewes 


eee Oe eee eee 
eee eee ee Oe eee ee eee 


eee eee ee Oe eee ee eee 


| 
| 
| 


a 


Total (inc. Other Countries)... 
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* Including Federated Malay States, and from 1908, Labuan. 
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June ] 
Five Months ended May 31. Month ended May 7 = 
Qu ANTITIES. VALUE. QUANTITIES. : VALUF 
1907. a jon 1907. 1908. 1907. 1908. 1907. 1908 
£ £ £ £ 
23,158,200 16,624,900 309,751 231,634 9,842,200 9,021,400 129,414 = 191 404 
15,267,100 | 13,123,700 257,819 256,552 3,582,900 1,849,100 61,460 35 762 
7,224,200 6,510,700 101,782 96,681 1,346,200 1,320,000 18,440 18°77 
82,571,100 82,312,600 915,360 966,413 11,442,300 16,151,600 130.910 jay 1 
14,033,400 13,832,700 178,525 179,605 3,119,100 | 2,964,400 40,167 38 0K 
16,285,000 22,261,500 194,031 971,134 | 3,469,900 3,487,500 41,312 40,19 
10,622,200 | 12,427,000 145,893 180,854 1,247,900 2,168,700 16,933 0 261 
10,680,800 | 12,162,600 179,956 213,984 3,125,100 4,187,200 50,882 69.17 
11,231,200 | 10,604,000 168,633 153,988 1,431,100 564,900 22,874 7.492 
510,043,800 442,883,400 6,583,461 ~— 5,864,491 99,263,500 90,726,700 1,299,318 1.156.005 
35,133,600 22,349,400 469,344 315,643  6,387,€00 4,849,600 88,418 65,948 
18,789,500 16,412,100 282,436 248,981 5,057,200 , 3,920,400 71,722 57,651 
82,201,500 | 45,287,500 | 1,880,137 | 1,225,477 12,747,500 7,281,500 302,234 193.497 
6,367,000 —- 8,182,400 180,579 237,107 1,615,300 , 2,107,700 40,891 56,509 
22,056,300 16,460,000 683,342 464,900 | 3,375,100 1,394,100 114,313 12.954 
11,631,800 5,670,700 171,271 87,969 2,296,900 , 1,031,100 , — 34,530 15.237 
20,328,000 | 17,106,400 295,523 258,445 3,971,000 | 2,344,300 59,408 36,315 
3,056,300 | 4,875,000 49,649 83,529 749,000 | 1,606,600 12,121 97,147 
19,024,200 | 19,266,600 336,955 332,482 7,226,100 | 8,002,400 125,888 36.615 
49,626,200 | 54,455,200 500,564 634,555 . 7,073,500 | 9,116,000 79,718 105,265 
4,692,400 | 6,526,400 54,517 | 70,397 854,300 | 1,650,000 8,655 17,933 
20,600,500 24,849,500 264,087 349,226 4,015,400 | 3,938,000 48,066 54,646 
4,386,600 | 6,572,500 82,182 | 128,757) 794,600 | 1,154,900 12,566 22.253 
6,473,500 | 8,295,300 138,155 | 165,503 | 1,470,800 | 1,091,100 33,257 20,474 
20,957,000 | 21,001,500 403,959 | 443,845 || 3,763,100 | 4,238,600 71,854 88.690 
9,102,400 | 6,802,100 230,298 | 175,453 || 1,567,000 | 577,400 39,394 17,939 
496,165,600 445,643,300 8,803,171 | 8,110,096 |'95,482,300 |82,373,200 | 1,704,449 1,426,503 
| ! 

33,077,800 35,129,600 || 602,856 | 653,095 | 7,206,300 | 4,390,100 131,638 91.916 
25,987,100 26,345,700 | 407,037 | 410,202 || 5,464,000 | 3,860,500 85,773 56,092 
39,511,800 36,494,400 | 755,630 | 688,077 || 8,531,300 | 5,025,600 161,443 92,145 
5,983,100 8,695,700 | 129,434} 167,921 || 1,200,900 | 900,000 26,139 19,782 
14,981,100 13,877,700 | 219,561 | 216,482 || 3,135,600 1,772,200 43,999 25,392 
10,504,600 8,345,800 || 191,234 | 195,967 || 1,925,500 | 765,900 32,245 19,167 
1,162,600 2,125,400 23,462 34,315 || 140,800 | 293,600 2,134 4,217 
| 13,960,400 | 11,471,300 | = 198,551 |, 165,208 || 2,679,900 | 2,337,400 $7,317 30,290 
| 203,538,200 | 124,024,900 | 2,254,491 | 1,424,301 ||39,927,000 [29,866,200 || 447,817 334,064 
| 136,867,100 100,754,200 | 1,564,317 1,163,517 |30,013,400 |22,547,900 336,945 258,449 
22,317,460 27,345,400 | 240,872 | 300,460 | | 5,102,700 | 6,849,900 55,415 77.037 
24,305,500 16,114,500 | 347,729 247,886 |) 4,441,700 | 2,579,100 | 66,276 38.967 
23,218,500 18,504,600 || 273,774 223,637 || 3,288,200 | 3,129,200 | 41,872 36,163 
85,819,700 95,568,800 | 1,030,119 | 1,156,010 |/19,664,400 |23,186,900 | 236,978 | 271,509 
23,042,200 | 13,120,800 || 299,581 | 214,908 | 4,277,700 | 1,895,700 | 55,898 31,347 
| 284,012,000 225,265,100 | 4,390,486 3,489,488 48,027,600 147,227,900 | 727,222 659,312 
48,056,000 | 60,553,900 || 738,062 | 890,067. ||20,409,300 [19,813,100 |) 288,092 | 286,611 
40,520,200 | 29,163,500 || 1,129,994 | 775,302 | 5,826,600 | 2,544,300 | 175,452 | 73,664 
26,069,200 | 33,660,700 || 271,674 | 342,412 || 5,266,500 | 5,977,600 || 54,992 61,536 
3,489,700 | 4,787,400 || 41,456 | 58,685 || 493,800 | 1,137,200 | 6,089 14,409 
11,245,200 | 11,986,600 || 180,917} 202,806 | 2,160,400 | 1,761,600 34,006 99,429 
16,945,900 | 21,493,100 | 187,021 | 221,574 2,804,000 | 4,306,800 32,828 40,816 
26,240,600 | 24,989,700 277,156 | 280,331 || 5,053,200 | 3,614,500 54,553 42,205 
20,733,000 | 22,027,900 || 183,225 | 196,510 | 3'737,300 | 1,893,600 33:845 | 16,191 
12,679,000 | 14,791,500) = 161,506 | = 192,505 || 2.408,100 | 2,470,400 | 31,803 | 32,281 
47,156,800 | 22,266,800 569,792 | 286,125 |} 9,100,800 | 5,007,100 114,246 62,150 
54,475,100 | 39,752,300 732,071 | 560,248 |10,750,200 5,259,800 146,861 | 73,938 
10,591,000 | 12,876,600 || 155.172 | 193,395 | 2,808,000 | 4,949,500 | 41,220 | 69,519 
66,646,000 | 54,325,300 | 1,015,664 840,001 lay’ 613,800 |21,402,200 | 326,765 | 320,334 
35,441,700 | 32,387,7 544,573 541,856 ie 7,769,900 | 4,931,400 | 121,291 | 82,056 
22,595,400 | 20,853,900 | 353,173 | 340,359 | 3:962.900 | 3,924,800 || 61,566 | 61,861 
| 397,195,500 | 418,512,800 | 3,903,941 | 4,439,274 |\57'791/100 {79,624,400 | 588,094 | 823,648 
48,079,600 | 82,946,600 563,181 | 992,891 111,639,€00 19.326 100 133,148 | 229,262 
515,032,100 | 423,869,600 4,956,513 | 4,558,965 113086400 51,604,900 | 1,090,299 | 546,858 
30,324,400 44,603,100 405,183 | 620,664 | 5,170, 600 | 7,467,400 66,513 106,258 
41,281,200 | 40,050,300 565,956 552,611 | 7.567, 700 | 7,274,100 109,243 | 92,404 
10,317,700 10,767,200 | 139,172 155,137 | 1,461,300 2,305,100 21,035 | 32,006 
55,852,800 56,733,800 1,004,106 1,100,336 |1 12,230,100 }14,488,000 915.375 | 255,638 
15,483,500 13,569,500 252,966 240,243 | 3,323,600 | 2,450,000 51,057 , 39,761 
33,634,900 31,216,300 597,025 | 538,965 / 5,552,600 2,005,500 99.416 40,027 
18,741,000 _ 20,108,700 213,923 = 226,974 . 5,121,100 4,054,700 59,214 45,843 
2691,106,50C 2419,308,800 | 33,920,380 | 31,686,783 537,578,600 455,967,700. 6,798,304 5,809,145 
Bi “: 2,160,606 ~ 1,751,004 7 " 422,219 249,740 
255,697 274,250 75,361 78,203 36,063 42.453 10,388 11,507 
2 ++ 129,218 == 111,541 * is 24,163 16,276 
11,723,100 | 12,933,500 | 1,825,287 1,993,462 | 2,497,600 2,412,000 |, 388,930 361,699 
* . 1,461,401 1,026,364 ou “a 308,467 = 170,75 
39,572,253 36,673,714 7,952,471 6,624, ‘40 
ae + 45,446,378 43,255,520 a a 9,355,747 7,733,221 
5,995,700 | 4,065,700 196,838 135,812 1,402,100 649,900 44,620 | 20,031 
686,600 536,800 8,140 6,489 153,500 117,200 2,314 y21 
16,495,100 14,673,300 1,385,271 1,087,291 3,513,200 2,984,200 , 298,513 201,035 
1,108,200 881,100 "106,259 ©” «88.261 "983,400 | 221,300 27,779 «19.820 
1,478,800 939,400 | 176,688 113,480 | 324,100 | 177,800 99,863, 21.0% 
Tve000 790,500 80,963 78,945 145,900 | 151,100 15,5€4 13,508 
15,245,500 13,270,500 1,525,115 1,274,006 3,271,700 | 2,389,400 335,654 213,251 
852,300 596,100 82,786 56,596 183,500 121,200 =—17,577_—S10,54 
‘ (03,100 697,700 75,214 67,930 141,700 130,000 15,551 12,249 
San 19,849,000 2,319,107 1,957,351 4,933,000 | 3,569,800 514,534 328,010 
35, 436,500 66,472. 62,039 108,400 50,800 16,789 8,099 
5,480,500 3,914,800 708,671 519,074 1,122,200 717,300 144,753 (92.404 
_ 41600 661,800 88,151 83,573 | 127,000 110,600 15583 «13,952 
(535,600 5,633,100 967,326 739,460 1,607,300 950,000 206,839 122,504 
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EXPORTS. QUANTITIES. 
| ae 1908. 
\j, — ARTICLES WHOLLY OR 
‘| MAINLY MANUFACTURED.—Con. 
'| Yarn, Hair or Wool, unenumerated...1bs 2,606,400 2,880,500 
'| Woollen & Worsted Manfacs. : Woollen 
Tissues—To Germany ...... yards| 2,043,800 1,952,800 
|] France ..scsecesscecccscssesecees 1,807,200 | 1,919,400 
‘| China (iricluding Hong-Kong) ...... 2,815,900 1,457,400 
Hl JaQAM ...cccccccccccccsccscccccces 2,597,100 | 1,621,600 
ot Cel GOED: code ceédbsecoscceses 728,400 584,200 
DESEO cccccoceteccesevesevcoceses 265,100 293,200 
DEMS ced sin dc abbaiuns weedeses 336,300 527,600 
i 1,228,700 715,200 
Ne ere cee ree eee eee ere 585,800 637,500 
D UEMBORTs cccceneeccosncsecevcceses 284,000 373,300 
Argentine Republic ................ 1,874,700 1,853,100 
British South Africa .....ccccccecs 718,900 714,500 
ll British East Indies ........ccccccee 1,176,600 | 1,877,900 
Hf Amatralia ..cccccccccccccccccccces | 3,701,200 4,488,900 
OE a Se eR 739,800 874,300 
1 Eh RES LLL LE 4,415,500 2,756,600 
Heavy Woollens: — Broad, all 
| | ee ee yards, 7,084,800 6,304,100 
Do Mixed with other Materials 8,558,500 5,952,200 
| | Narrow, all Wool.......... yards 140,600 206,200 
- Do Mixed with other Materials 141,600 165,100 
|| 3. Light Woollens: — Broad, all 
le WEEsasnsuessdercctecs yards) 3,887,300 4,853,700 
| Do Mixed with other Materials} 7,520,000 7,245,100 
| | Narrow, all Wool.......... yards 1,660,500 1,840,000 
| Do Mixed with other Materials 4,093,200 3,372,400 
Total (ine, Other Countries) .., 33,086,500 29,938,800 | 
|| Worsted Tissaes—To Germany .. yards 1,015,200 843,800 
PUNE cand dus uke ooh ow tendees 2,523,600 2,229,500 
DRED Sv cwncae ew anes Cataelacts Ohad, 1,413,300 1,787,900 
China (including Hong-Kong) . 4,565,700 1,867,700 
SOOO cc ccccndesesséascccccoeces 2,297,400 1,458,600 | 
| RON NE So ga oa de ded oes oe ns 8,428,400 7,493,500 } 
Argentine Republic .............. 1,690,000 ,050,100 | 
|| British South Africa ............ 847,300 788,000 
British East Indies .............. 933,600 1,280,700 
NEL) cok en dvn dw bee berudc sac: 3,401,300 2,657,800 
Hi DMN ec baWkan cal bed aneneoudh 5,232,700 4,118,600 
|} (Coatings: Broad, all Wool........ 5,032,300 4,549,400 | 
Do mixed with other materials .. 2,667,300 2,225,200 
+ | Narrow, all Wool ................ 138,600 188,400 
2- Do mixed with other materials. . 635,300 393,200 
S| Stuffs, all Wool... .....sscceccccads 4,579,300 3,063,200 
Do mixed with other materials..,| 28,521,600 22,881,900 
Total (in. Other Countries) ..) 41,624,400 — 33,321,300 
Sea so bieese eee dd uae. 4,017,500 3,232,000 
Carpets, not being Rugs ...... yards, 4,371,200 2,877,800 
SM ct bss cbenaekancus ‘pairs 345,487 322,612 
Hosiery of Wool, &c-Stockings-dz. prs' | 557,807 } 
SN “Wewdsd vkheukeahénacs ) 
Small wares and unenumerated 
| Manufactures of Wool or Worsted 
|| Total Woollen & Worsted Manufacs. 
Total Yarns & Textile Fabrics—Wool : 
OTHER MATERIALS, 
Haberdshry & Millinry, inc. Embroidery! 
and Needlework .........ccece. a +e + 
Jute Yarn—To United States...... lbs) 2,254,500 445,400 
SEE vcivaviuamai een eee sok, 17,340,500 11,115,800 
Total (inc. Other Countries) ..| 29,723,700 | 22,356,200 
Jute Manufactures—Piece Goods of all) 
kinds—To United States.... yards 35,725,100 | 22,686,300 
|| Argentine Republic ................ | 4,409,000 5,617,800 
DIDS Wiieaar ica birg le Ee ca. 2,466,300 | 1,335,600 
OR NE a 7,352,000 | 4,659,200 
Total (inc. Other Countries) ... 69,917,100 | 57,666,200 
eee NE: ai nhndontadcawewas 
Total of Jute Manufactures ........ oe . 
|| Linen Yarn—To Germany ........ lbs 1,787,300 —-1,373,700 
SONNE os eek auad oneeceedas ss 725,900 615,100 
NN eka OU Ce ks 781,700 697,000 
is 1,113,200 498,100 
Total (ine. Other Countries) . 7,257,400 5,913,100 
Linen Manufactures: Piece Goods of 
all kinds—To Germany...... yards 1,675,400 1,232,000 
OOD tava han scutes Wadonds eesee| 1,998,700 691,200 
OO OUND sid ccveececvackens, 49,396,000 30,274,400 
BO: stilts conte gee oe 4,001,000 3,694,800 | 
RN cindy oi cde ae 1,185,600 | 1,098,900 
Argentine ION iis think eciattinnsies 957,200 1,340,000 
British East Indies ................ 1,744,800 2,713,000 
ce aaa et PRIA IE Be 4,374,500 4,241,900 | 
ne ROU 1,147,300 1,207,500 | 
MD ce ee 5,974,300 3,560,100 | 
~ ( Plain, Unbleached, or Bleached ..' 74,864,000 50,608,300 | 
= ‘hecked, Printed, or Dyed, and 
& | Damasks, or DE. siceiivcnas’ 6,523,200 6,655,000 | 
Pelee is iavuutees ciskeuees eee 1,778,900 1,843,300 | 
Total (inc. Other Countries) ... 83,166,100 59,107,100 
Thread for Sewing. Cr recesses seseese lbs 961,200 989,000 
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Five Months ended May 31. 
VALUE. 


1907, 


£ 
99,695 


484.395 
397,130 
173,619 
248,431 
154,228 
48,121 
39,781 
164,530 
79,187 
33,155 
227,099 
65,611 
93,877 
313,421 
66.681 
450,859 


1,685,392 
845,933 
22,913 


11,443 


749.086 
509,641 
109,818 
188,121 
4,122,347 
201,465 
190,070 
113,152 
205,435 
181,726 
378,265 
135,096 
60,822 
68,052 
273,365 
462,965 
1,029,263 
353,190 
19,102 
43,277 
271,122 
1,295,692 
3,011,646 
162,040 
540,694 
153,088 


581,166 


413,800 
9,006,721 
14,089,457 


560,299 

42.641 
349,438 
567,797 


572,023 
88,256 
46,006 

108,481 

1,102,740 
48,411 
1,151,151 

158,507 
26,895 
73,018 
53,447 

527,059 


86,553 
39,473 
1,320,943 
103,356 
48,935 
39,366 
66,945 
140,003 
39,349 
138,488 
2,107,046 


195,063 
91,643 
2,393,752 
122,694 


_~ 


to re 


1908. 


£ 


105,355 


492.475 
477,793 


95,071 


146,524 


125,632 


57,724 


59.677 


108, 106 


81,724 
48,322 


244,250 


63,473 
137,627 
371,195 

81,065 
317,818 


648,738 


624,503 
29,260 


13,885 


928 866 
517,615 
114,438 


153,825 


031,130 


L7E,693 
209,598 
145,997 
87,424 
96,334 
337,725 


143,640 


75,689 
108,321 
229,021 
386,155 
974,562 
301,622 

22,986 

28,205 
190,763 
111,732 
629,870 
128,277 
393,332 
135,190 
213,229 


361,056, 


397,507 


3. 309,423 
2,429,442 


480,672 
8,241 
178,083 


333,394 


287,939 


90,527 
24,928 
64,215 


756,481. 


49,173 


805,654 
124,194 


33,465 
77,508 
26,471 


432,599 


70,064 
21,211 


853,958 
109,048 


41,128 
51,429 
87,396 


131,178 


43,628 
86,099 


~ 1,473,310 


210,467 


97,069 


1,790,346 
122,793 
OO OoOowO0WO0W0©018hD SS COS 


234,600 


(QUANTITIES. 
1907. 1908. 
669,300 569,800 
286,100 289.900 
275,400 232,000 
529,800 210,600 

1,355,100 707,000 
53,300 37,500 
48,400 25,900 
73,800 88,600 

280,300 117,400 
71,900 125,100 
37,500 107,800 
574,300 6982 400 
102,700 92,600 
259,000 333,400 
596,700 511,000 
143,000 137,200 
660,700 333,600 

1,246,700 925,000 

1,831,500 1,230,200 
16,400 41.600 
38,000 31,800 

724,900 675,200 
1,431,000 1,299,200 
374,300 293,300 
859,100 626,100 
6,521,900 | 5,122,400 
201,000 115,800 
374,900 198,500 
111,500 88,900 
495,900 233,100 
716,300 334,200 
1,257,300 479,700 
640,000 761,000 
81,000 97,300 
169,600 217,500 
487,900 286,800 
886,500 407,600 
1,048,100 715,900 
525,800 453,900 

9,000 35,100 
119,400 92,000 
734,800 407 500 

4,629,000 | 2,718,500 
7,066,100 | 4.422.900 
442.000 390,000 
493,700 272,500 
79,941 40,938 
75,776) 

294,700 77,200 
2,751,600 1,410,400 
4,906,800 3,451,400 
7,640,900 4,971,400 
1,070,500 1,275,000 
578,800 151,300 
2,301,700 1,124,900 
7,329,100 13,009,400 
406,400 240,400 
162.300 122,000 
160,900 96,800 
384,600 68,300 
1,716,400 1,126,700 
327,100 233,400 
236,200 132,100 
8,525,900 3,990,500 
661,500 470,200 
228,500 149,300 
277,200 454,900 
378,300 690,500 
966,600 833,900 
249.500 177,6€0 
1,144,400 472,000 
13,677,300 7,941,700 
1,217,800 976,500 
336,100 365,300 
15,231,200 9,283,500 


214,200 


initia na ee 
ADE SUPPLEMENT. 


Month ended May 31. 








VALUE. 
1907. 1908. 
£ £ 
27,145 21,574 
65,238 69,112 
59,711 56,088 
31,474 13,084 
116,755 61,101 
11,559 6.944 
4,797 3,623 
8,930 8,774 
32,612 15,695 
9,994 13,036 
3,547 9,429 
50,111 63,657 
9,063 7 541 
20,180 25,342 
55,689 42,444 
12,484 14,183 
65,279 37,250 
235,575 204 886 
164,065 111,848 
2,628 3,992 
2,656 2,542 
122,241 115,583 
98,714 91,664 
21,903 16,694 
40,249 30,362 
688,031 577,576 
42.362 28,011 
27,664 19,113 
7,766 7,357 
23,162 11,864 
58,409 22,962 
53,171 23,300 
44,034 57,983 
7,654 9,537 
13,206 19,157 
47,275 33,033 
77,826 35,490 
199,373 145,993 
70,989 57,992 
1,552 3,184 
7,743 5,557 
44.851 25,092 
212,809 132,045 
537,822 369,363 
16,955 15,139 
63,469 40,365 
29, 3295 13,890 
— 28.638 
87,856 41,478 
75,658 68,491 
1,503,886 1,153,100 
2,625,630 1,873,600 
109,968 79,577 
6,072 1,420 
57,397 21,949 
96,887 48,808 
120,755 62,708 
23,668 19,997 
10,333 3,009 
29,034 16,159 
260,738 161,740 
14,171 8,453 
274,309 170,193 
35,176 21,691 
3,547 5,776 
19,168 10,069 
16,127 3,783 
119,503 73,853 
18,023 13,090 
8,487 4,694 
245,094 107,255 
18,495 13,609 
9,514 4,989 
11,426 16,857 
5,072 25,584 
30,920 24,951 
8,759 5,798 
26,749 11,493 
406,498 230,445 
38,806 29,629 
18,202 19,019 
463,506 279,093 
29,847 27,796 
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EXPORTS. 







Ill. — ARTICLES WHOLLY OR 
MAINLY MANUFACTURED—Con. 
Other Sorts 

Total of Linen Manufactures 
Spun Silk Yarn, Dyed, or not Dyed.. 
Manufactures, wholly of Silk : Broad 
Stuffs of Silk or Satin & Velvet...yds 


Oe ee ee 


Of Silk and other Materials: Broad 
BRGES. wviccvievconcesccces .+-yards 
Lace, and Articles thereof .......... 
Ribbons Sahil ate celia dina wey bie bas 
Other kinds of Silk Manufactures 
Total of Silk Manufactures ...... 
Total of Yarns and Textile Fabrics 
—Other Materials .........0:. 


Total of Yarns and Textile Fabrics 
Apparel: Waterproofed by any Process 
5 Not Waterproofed .............. 
Boots and Shoes :—Chiefly of Leather— 
To France...........00. doz. pairs 
British South Africa .........+.. 
British East Indies.............. 
OE ATES Pee ee ee 
errr Tere 
British W. 1. Islands and Guiana.. 
Total (inc. Other Countries) .. 
Chiefly of Caoutchouc..........06+: 
“Of Other Materials...........ce0e 
Total of Boots and Shoes 
Hats and Bonnets all kinds .. dozens 
Total of Apparel ............ 
Chemicals, Drugs, Dyes, and Colours: 
Bleaching Materials............ cwts 


*Coal Products, not Dyes: Carbolic 
DEA beck sccvcebudevenest ewts 
TORE cc csccccsivovccccecs gals 
WEEE: cvebeee cenvbcacsseeecd cwts 

Tar Oil, Creosote, &c. ........ gals 
Total (including Other Sorts).. 

Copper, Sulphate of.............. tons 
ND ececccrcsescccessecsee cwts 
ED: swikn te hee cece scone cele ewts 
Manure, all kinds —Chemical ....tons 
Medicines, comprising Drugs and 
Medicinal Preparations .......... 
Painters’ Colours and Materials .. cwts 
Soda Compounds—Soda Ash...... cwts 
eo cscivkawaees ehwemens 
ED Sard Grins Oda eneNeadsenceeds 
REED. hve cecesecececesccecesess 
Sulphate (Saltcake) ................ 


Total (inc. Other Sorts) ...... 
Chemicals, all other kinds ............ 
Total of Chemicals, Drugs, &c... 

Total Leather & Manuf. thereof 

(ex. Boots & Shoes ; inc. Gloves) 
Earthenware and Glass: Chinaware or 


Porcelain and Earthenware .. cwts 
ee cwts 
PE bisotnuhis Gaenaweresceneties 
a nesncay sveesecngueces gross 
Manufactures, other sorts ...... cewts 
PE. wiccnsnchenmdvesheben 
Total of Earthenware & Glass 
Paper and Articles of Paper: For 
PG estes ccuddansbeee Ge ewts 
St NE inches abinepen éeccenicd 
PEL 505 5citinecennwedtuwestaes 
Total of Paper (inc. other kinds) 
MISCELLANEOUS. 
Arms, Ammunition, and a 
Stores—Fire Arms (small) .... No 
OU is wetvcctclebs sense cwts 
EE ED oc vccdbsdccuesouccin 
SUE aveveensasiéadeceunces 
Bags and Sacks, empty, for packing 
NONI 5 5 6 cn ciccecees dozens 
SNE, MIE ok oon tn concvunwsvéa cwts 
Brooms and Brushes .......... dozens 
PD deh cbadSivadactnseccecose lbs 
Caoutchouc Manufactures............ 
Carriages — Railway Carriages for 
Passengers, and parts thereof 
Railway Trucks, Wagons, &c., and 
parts Ghetend 2. ..cccccccecccccces 
Cycles = OP EUNOED wikndsccsccnccces 
Motor Cars and parts thereof........ 
Motor Cycles and parts thereof...... 
Other sorts, and parts thereof ...... 
GRP nc vccnicvcccccacceccccves tons 
Cordage, Cables, Rope and Twine, of 


Hemp, or like Material ........ cwts 








~ QUANTITIES. 
1907. 1908. | 
502,932 | 427,506 
3,875,436 1,772,601 
2,848,243 | 1,612,183 
**e | ** 
11,130 | 12,152 
118,817 123,689 | 
19,065 | 24,154 
40,047 | 27,813 | 
24,474 | 29,881 
18,885 15,554 
307,743 305,913 
106,018 | 58,726 | 
3 36,245 
os | 400,884 
494,962 | 481,634 
$49,911 | 292,909 
| 50,657 
| «869,946 
| 5,791,827 
| 10,779,533 
ee | ee 
35,499 | 57,902 
93,999 | 66,665 
25,323 | 58,747 
223,558 | 252,836 
864,951 819,583 
903,465 674,706 
175,039 | 163,900 | 
602,709 548,738 | 
61,899 75,572 | 
359,931 159,719 
2,297,804 | 1,794,695 
| 
1,359,382 | 1,303,170 
61,746 | 61,921 
29,098 | 23,269 
350,264 | 334,359 
196,133 187,613 
85,979 
éa 457,886 
43,919 46,274 
721,401 748,731 
38,150 59,860 
30,180 25,416 
1,119,766 1,303,393 | 
117,732 121,805 
217,089 166,952 | 
15,986,000 12,914,700 | 
329,078 266,042 
139,728 145,012 


-* Not shown separate] 
—lllleeeeETTETeTeeeeeoeeEeoeEeEeEeoeEeEeEeEeEeEeEeeeeeeEeEeEeETETETETEElllelelE "= 


} 
1 


_ 


VALUE. 
1907. 1908. 
£ £ 
523,436 460,414 
3,039,882 2,864,053 
167,346 152,476 
454,113 171,342 
246,746 141,911 | 
9,533 10,508 | 
16,500 5,489 | 
173,704 158,211 | 
950,484 523,126 | 
6,972,862 — 5,315,017 | 
66,508,637 60,799,979 
122,306 134,189 
2,138,179 1 909,85 5 | 
75,604 72,783 
321,785 333,958 
54,377 72,276 
52,409 44,603 
65,787 €8,968 
33,839 27,596 
796,388 823,530 
122,921 61,631 
a 22,074 
in 907,235 | 
677,015 657,471 
3,856,809 3,608,760 | 
95,220 64,359 | 
63,163 
16,392 
352,179 
- 188,213 | 
758,383 — 756,799 
1,044,596 1,315,822 | 
143,196 96,684 
152,067 130,204 
1,673,544 1,751,473 
740,178 | 648,662 
1,125,655 993,974 | 
206,648 151,744 
53,6€7 | 49,606 
301,969 | 287,559 
10,979 13,321 
33,370 17,678 
752,628 609,160 
1,143,536 1,173,923 
7,745,5 7,617,612 
1,879,136 1,541,370 
1,057,769 1,043,133 
100,902 100,132 | 
84,906 72,018 | 
222.763 224,176 
149,399 153,383 | 
557,970 549,709 | 
1,615,739 1,592,842 
179,603 
‘a 452,199 
110,049 121,322 
964,700 993,637 
100,432 159,879 
79,299 62,393 
1,063,314 827,270 
1,243,045 1,049,542 | 
328,526 307,798 
742,981 728,651 | 
76,425 78,356 
266,648 219,587 
724,188 599,193 
644,387 326,622 | 
1,248,591 1,286,272 
574,761 673,265 | 
499,666 as 
23,624 21,646 
303,241 184,638 
535,149 423,307 
362,934 360,316 
y prior to 1908. os 


THE ECONOMIST MONTHLY TRADE SUPPLEMENT. 


Five Months ended May 31. 














13, || 
Month ended May 31. 
QUANTITIES. vt VALuE. 
1907. | 1908. |), 1907. | 1908 |] 
£ g || 
ee ** 111,963 70,443 
oe fi we | 605,316 377,332 
98,173 | 96,714 33,955 30,770 || 
672,182 | 304,169, 77,262 ag egg || 
457,032 | 254,062 | 39,508 a7 041 (|| 
aes a 2.251 1165 || 
3,460 329 
38,231 22,746 || 
171,611 87,929 || 
| «+ | -:1,414,07 872,595 || 
| 18,395,784 10,479,416 || 
19,680 22,269 || 
369,623 291,009 | 
2,774 2,773 | 19,570) 17,543 |} 
22,609 | 23,060 61,413 59,209 || 
3,514} 4,108) 8467 12958 || 
7,911 4,292 | 8,872 7,237 || 
3,574 2,371 | 8,110 5,767 || 
5,382 2,642 | 10,295 4.949 || 
59,174 52,761 || 153,737 146,601 || 
15,194 13,210 | 16,261 14,067 || 
ee 4,520 | a 2,363 || 
oe 70,491 || ee 163,031 || 
79,921 75,058 || 107,514 , 101,135 || 
| 666,815 577,444 || 
} | 
' 
88,564 52,841 || 19,507 12,046 |} 
if | 
7,717 || 10,710 |} 
65,832 || 2,841 || 
756,394 | 45,701 
1,798,193 | oa 38,349 || 
es -» |f 151,552 124,660 || 
6,376 11,328 | 193,043 249,593 || 
17,462 18,777 || 28,450 23,278 || 
16,533 16,650 || 30,384 34,141 || 
38,754 | 38,751 || 303,878 268,852 || 
s .. | 170,694 — 139,429 |} 
191,105 | 192,767 | 246,865 212,405 || 
188,268 142,467 42,716 31,965 || 
32,324 | 33,494 | 10,089 10,232 || 
104,258 120,707 52,642 63,065 | 
15,187 | 19,674 2.613 3,343 | 
74,167 33,091 | 6,734 3,634 || 
457,347 | 386,225 | 149,145 132,399 || 
; | 225,149 251,059 || 
| | 1,537,739 1,460,103 | 
| 402,620 277,465 || 
314,737 | 276,274 | 227,616 195,179 
14,281 | 13,462 | 24,686 22,356 
5,926 4,624 | 17,707 14,120 
80,001 | 73,200 50,721 49,902 
55.494 | 41,556 42,639 34,246 
| | 135,753 120,624 
‘ | 363,369 315,803 
18,520 | 37,468 
ee 88,497 | os 92,118 
8,444 | 6,841 | 17,863 16,509 
163,382 | 145,935 | 207,949 194,828 
| | ’ 
} | 
9,004 9,714 | 21,167  —-30,070 
6,891 3,856 | 17,183 9,344 
et ots | 149,963 149,221 
| 188,313 188,635 
245,000 274,955 | 78,812 59,579 || 
28,642 27,236 | 177,195 153,234 
| 41,700 30,566 16,174 14,366 
2,819,400 2,198,800 48,982 37,502 || 
vs a 159,639 121,402 
122,601 51,478 
am 258,511 166,738 
a 130,421 126,830 
** 91,581 Sa 
; 5,327 3,859 
ae fe 60,931 36,411 
72,561 53,141 | 119,237 86,344 
34,017 | 30,917 | 89,188 73,423 





— o> Se 


he 





15 


: — = Month ended May 31. ihc 
on QUANTITIES. oe 


we | THE ECONOMIST MONTHLY TRADE SUPPLEMENT. 


Five Months ended May 31 


RE-EXPORTS. QUANTITIES. 


VALUE. 
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ll. — ARTICLES WHOLLY OR 
MAINLY MANUFACTURED.—Con. 
MISCELLANEOUS. 
Machinery Belting-Hair or Cotton..cwts ; 
Other Sorts 
Musical Instruments 
Oil Cloth... ..-+seeeeeeeee square yards 
Oil-seed Cake, unsweetened tons 
Paraffine Wax 
Skins and Furs, Dressed 
Soap: Household and Laundry ..cwts 
Toilet .. 
Total of Soap (inc. other sorts).. 
Stationery, other than Paper 
Tovs and Games 
Umbrellas, &c 
Total of Articles wholly or mainly 
Manufactured—Miscellaneous .... 
Total of Articles wholly or Mainly 
Manufaetured—Class IIT. ........ 
IY. — MISCELLANEOUS AND UN- 
CLASSIFIED (Inc. Parcel Post). 
Animals, Living—Horses.......... No. 
Other kinds, not for food........ No. 
Parcel Post 
Total of MiseeYlaneous and Unclassified 
(including Parcel Post) — Class IV. 
Total Exports, the Produce and Manu- 
factures of the United Kingdom .. 


IIIl.—_EXPORTS—F 


1, FOOD, DRINK, & TOBACCO. 
Grain and Flour 
Meat, including Animals for Food .... 
Other Food and Drink, Non-dutiable 
Food and Drink, Dutiable 
Tobacco—Unmanufactured 
Manufactured 
Total of Food, Drink, & Tobacco! 
Il.—RAW MATERIALS & ARTICLES 
MAINLY UNMANUFACTURED. 
Wood and Timber 
Cotton, Raw: Russia, Northern Ports 
Germany 
Netherlands 
Belgium 
France 


Total of Cotton 
Wool, Sheep or Lambs’—Germany...lbs 
Netherlands 
Belgium 
France 
United States 
Total (inc. Other Countries). . 
Flax, Hemp, and Jute tons 
Total Textile Materials 
Hides, Raw—Dry 
Wet 
Skins and Furs—Undressed 


| Miseellaneous—Caoutchouc 


Feathers, Ornamental 
Total Miscellaneous 
Total of Raw Materials, &c. .. 4 
lll. — ARTICLES WHOLLY OR 


MAINLY MANUFACTURED. 
Tron or Steel & Manufact’rs. thereof tons 


Other Metals and Manufacts. thereof: 


Copper, unwrought & part wrght tons’ 
Quicksilver lbs 
Tin, Blocks, Ingots, Bars, or Slabs..tons, 


| Hardware (other than Cutlery)... .cwts 


Machinery 


Yarns & Textile Fabries—Cotton Manf. 
Woollen Yarn, &. ......e.ceceeees 
J ute Manufactures 
Silk Manufactures 


1907. 


22,322 


24,039,600 
5,473 
125,118 
447,100 | 
479,621 
17,996 


24,045 
33,750 


1,558,551 


1,495,704 
235,098 
1,730,802 


585,670 | 


44,627 
18,847 | 
56,089 
23,095 
537,662 
213,774 
1,479,764 | 
56,609,900 
4,157,600 | 
36,558,900 | 
42,365,800 | 
45,867,580 


187,383,980 


103,455 | 


115,217 | 
64,819 | 
ie 
154,860 | 
_ 200,352 | 


12,907 


9,890 
1,049,251 

11,798 | 

14,923 © 
14,290 


Total Yarns and Textile Fabrics! — 


Apparel—Total 
hemicals—Drugs, Dyes, and Colours 
tLeather & Manufs. thereof (ex. Boots, 
& Shoes) 
Motor Cars, Chassis, and parts 
Total of Other Articles 
Total of Wholly or Mainly Manufrd. 


Total of Miscellaneous & Unclassified 


Total Value of Exports of Foreign’ 


and Colonial Merchandise ........ 


+ Under “ Leather” are comprised following. Hides, tanned, tawed, c 
Skins, tanned or dressed as leather. 


{ 


1908. 


13,548 
9,868 


19,747,100 
6,632 
100,046 
680,335 
480,488 
20,642 
529,196 


21,318 
33,337 


1,436,603 


1,656,173 
144,777 
1,800,950 


733.616 
23,680 
10,695 
46,431 
14,055 

277,026 

295,528 

1,401,031 


39,522,046 


3,182,166 
26,164,549 
27,342,209 
20,806,882 

118,122,392 
70,173 


65,813 
41,920 


142,085 
226,021 


8,980 


5,385 
754,565 
13,886 
14,950 
13,429 


1907. 
£ 


233,988 


109,651 
1,030,240 
28,783 
160,343 
257,474 
458,119 
106,937 


} 
} 


658,393 
192,201 
256,462 


13,615,030 


142,506,771 


386,821 
18,555 
2,012,301 


2,417,677 


173,206,400 


705,772 
370,611 
1,873,361 
2,066,452 
54,329 
33,721 
5,104,246 


355.701 | 


1,695,661 


125,560 | 


53,736 
150,654 


69,848 | 
2,218,206 | 


626,849 
4,940,514 
2,398,664 


240,652 | 
1,490,296 | 


1,784,115 
2,084,667 
8,084,560 


2,860,689 | 


2,954,038 


412,664 | 
160,640 | 


3,562,812 
2,678,409 


410,633 | 
4,596,337 | 


27,101,951 


145,975 


1,057,782 


98,624 
2,239,838 


50,815 | 


740,580 
1,191,824 
450,373 
»795 


610,168 | 


3,557,149 
234,759 
703,979 


883,570 


143,409 
1,128,197 
12,196,166 


48,667 


44,451,030 


1908. 


£ 


{ 110,720 
{ 132,644 
105,674 
955,478 
39,394 
128,923 
204,155 
459,991 
106,789 
597,189 
598,529 
211,944 
242,337 


12,509,165 
129.628 861 
312,016 
20,947 
1,997,503 
2.330.466 


161,040,256 


OREIGN AND COLONIAL 


703,809 
334,831 
1,320,677 
1,821,244 
55,543 
28,199 
4.264.303 


242,771 
227,444 
61,367 
29,442 
125,995 
49,007 
1,324.567 
858,267 
4,676,089 
1,609,078 
127,289 
1,039,107 
1,097,223 
879,850 
4,800,095 
1,491,950 
1,527,092 
234,964 
102,171 
2,336,711 
2,129,963 
500,805 
3,652,093 
19,341,759 


2 


“, 


115,212 


321,450 
79,721 
1,861,247 
44,237 
643,758 
576,369 
486,177 
708,255 
868,208 
2,856,268 
275,816 
729,952 


625,366 
138,602 
971,046 
9,615,395 
45,062 


33,267,019 


1907. 


4,543 


4,720,100 
689 
33,012 
66,519 
97.662 
3,891 


424.238 


196,834 
44,172 
231,006 


118,444 
1,775 
3,467 
9,342 
3,895 

49,418 
32,365 
218,706 
6,804,500 
213,000 
4,895,206 
11,661,200 
5,933,580 
2° 693,380 
13,559 


17,887 
16,069 


41,242 
15,553 


3,362 


1,591 
139,120 
2,252 
4,385 
4,851 


1908. 


2,849 


1 1,781 


3,099,900 
1,521 
23,250 
37,423 
94.978 

_ 4,708 
105,347 


MERCHANDIS 


444,692 


316,371 
38,678 
355,049 


167,077 
2,563 
1,922 
5,413 
2,876 

34,279 
49.164 
263,294 
3,142,068 
295,000 
2,413,066 
1,992,897 
5,043,241 
10,868,848 
14,938 


16,963 
10,968 


34,590 
3E,074 


2.603 


1,996 
121,310 
3,190 
3,091 


3,753 


1907. 
£ 


47.705 
23,966 
213,069 
3,797 
41.558 
55.080 
94.795 


23,385 


15 3.639 


42,297 


96.080 
4,374 
400,831 


501,285 


36,922,548 3 


E. 


204,216 
59,149 
354,375 
455,690 
8.025 
7.957 


089,412 


69,696 
351,348 
4311 
11,315 
24,102 
10,574 
214,452 
92,646 
708,748 
288,755 
10,381 
208,459 
514,561 
276,059 
,307 926 
392,872 
411,748 
67,740 
39,753 
573.690 
685,401 
29,629 
1,044,642 
4,922,237 


36,536 


169,961 
12,407 
428,142 
14,867 
230,057 
200,528 
76,196 
157,319 
140,18! 
665,921 
48,095 
159,971 


188,116 
24,199 
203,389 
2,430,365 
9,752 


906 
£ 


23,422 
25,336 
20,398 
153,336 
9,034 
29,034 
41,381 
89,660 
25,009 
120,978 
121,830 
43,120 
39,699 


2,315,096 
,242,470 
74,883 


4.368 
392,863 


472.614 


,066,877 


214.377 
63,704 
306,694 
4 1 2. 1 S5 
12,184 
7.678 


016,822 


65.34: 
51 


5 


4 
2 


‘ 


2! 


wor 
12,813 
8,101 
148, 867 
134,281 
832,261 
110,686 
12,273 
89,943 
113,851 
61,856 
395,034 
308,518 
311,895 
62,669 
27,216 
377,393 
515,525 
52,249 
783,485 
3,375,155 


26,096 


115,179 
12,511 
444,657 
5,400 
170,868 
112,240 
53,342 
299,285 
145,942 
563,755 
56,714 
175,916 


61,677 
26,364 
194,388 
2,034,394 
5,283 


8,451,766 6,431,654 


urried, or in any way dressed ; Goat Skins, tanned, or dressed as leather; Sheep 
t Including 17,717 cwts. omitted from March account. 
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IMPORTS AND EXPORTS OF SPECIE. 
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GOLD. SILVER. 
Denntsies Five Monthe ended May 31. Month ended May 31. | Five Months ended May 31. Month ended May 3). 
Iuports. Exports. ‘Imports. Exroars. | Imports. | Exports. i Imports. Export 
jaihaaihljcinpmeeiciiaaiidiettetaD eeiainenin Me a. { ceed nates -_ _ 
Leena nee | ee =| 3807." 2908._|_ 1907.) LS 
; £ £ £ £ m3) we sa £ £ ae. San oe ae 
Russia a ce aialeieal fae | 315,400. be kn. be 315,400 | “+ | 16,059 132310 «+ | ee | 4,500) 15,300 
siduuswadenss a oat SAU h et ae 8 - eae ee a ee Te Pe 
Germany .......... 642,043 2,665,811) 28.923 258,384 31,852 310,473 16,788) 87, 138| 191,624) 89,507, 91.678 234.631] 31,882) 17,865) 15,648 28.658 
Bethedande scalpel 577,622 141 661) 51,845 45800) 60,911 waste 32,750) 15,300 | 2.258 eee 5,70 1,580) 1.459 4,120, ‘520! * ‘639 
eoccecescces ® } ’ ee , 9,421) iia 
France eae 1,694,681, 30887, 1,993,386 8,285,348) 14,599, aes 1,311,892 3,417,021 | 269,334] 134,297 686,781 247,240)| 71,510 11,848) 92,655! 45,605 
Port ' H } 
‘ i eata a 35,264 109,388 50 | 17,228 49,460 sa 49| 4,074 21,338 253870 49; 1, 9) 
Spein and Canaries 10,127) 24887 .. | 106; 2152 6,948 100| 26,192 11,591) “ma “eal 1979 sora 4,080) 4861 
ustria-Hungary.... a 4 ‘cn fe ‘ i" o 3,750 eaten cs re 
Turkey ......-0..-. - | 401,200 St 201,200 | Trg2} “"a05; 1250) 2am] “as 3. | asl “agg 
ea tiadicias tid 1,807,700, 605,930, 310,000 —t«. 6700 .. a .» | 6,900) 3,606 29,886 42,501)! 1,600, 1600 4.757, 7.885 
est "Attica ea 545,858, 485,126 7,615 5,454) 189,257 84,240 1,583, 2,175) 11,565) 150,379 324,105) 57,644 | 1411 33,51]; 60,652) 2.438 
— Hong Kong i ne 26 oe er 2,520 ee oa 374,025 oo 36,100 rr 374,025, .. | 36.100) 10,0C0 
BOM oncccccvcccces ea oe ee ‘2 ee o° ee eo | ee a } = 
United States ...... 43,495 61,690, 555.497 751,634, 7,545, 14,964. -. (4,923,946 5397932} 560 198,592) 254/640 544,872 | ‘is 
Hee weeneeene ** | . i +. +. “* “* "800 ** | | co 
Cent.America& W.I. 141,412, 130,342)... | 8CO|| 35,647, 31,302... 38,882 ois 61,455! 46,872 7,200 240°) 20,500, “ag3 
SE Ach taba cane 171,293; 174,863 3,274,109 _ 135,330, 44,161 29,769 54,700) 10,000 | on 136,104) 145,355| . | 44,000! 35.600 
ntine Repub.,&c. 94 1,160, 3,289,300 3,679,720 | es :en 30,000) .. 317s] (335, 661), ¥ “25 - 
ee Countries in | ia 36 
E South America. 80,588, 139,544, 90,100 101,411) 19,756 33,281 57,100] 100,000! $1,552) 65,740, 25,505, 35,114 27,446 13,924, 4,230 
f Gibraltar sihsesieialicien 50,967 ie 38000 32,000 4,000 3,880 ad 4,000! 5,983 9 ise at 1,075) i ae eof 
DE Midiuhinsin dives , ms os 10,000, 9,985) .. cen. ast 
British South Africa 12,052,522 12,170,342) 120,175 _15,050 3,304,139 2,218, a 120,048). 516} 780 10,500 97) 110166) “doo 
British India ...... 97,804, 907,858 3,266,514 2,150,727)) 192,836 181,745 820,200| 436,017; 295,084) .. 5,615,256 sai6 90 12)... | 777,200, 630,145 
*Straits Bettlements 932830) 168,124 240,520 "389 | 24,295 22,349 200,290 .. 673,933| 46,666) 112| 251,665) .. | .. | 170,362) 117,834 
EN ceiesadeces 10,514, 313,991| Sas 16,90 .. me $11,757, .. | 10,788), 105,775) .. |... ' 
Australia .......... 2,224,991) 1,326,628) || 817,546 121995 .. .. | 38.920) 16,441) ae 39°95 5.536 6,080, 71,900 
New Zealand seine 183,561) 323,464) | 78,644 31,770 ; .. | 15,547 45,235 “180 ia! a 1,627; 13,129). | 
ea ie Te ee - sae ee oe 74 62,780) .. | -« | 10,773) ; 

; Other Countries ..../ 123,748 96,061) 63,975 148 39,892 8,260 _sinal_ 6 62,000 15,087) 5,233 5.15052, 533) 1,529, 25, 286 

: Total ...... . 21,265,381 20,065,895 13,740,864 15,904,504 4 911,519 3,241,119 2,898,401/4.448.551 senna ng 7,913,492 "5,478,503! Tassa 684.739 1307249 898,633 
. Including Federated Malay States, and from 1908, Labuan, 
me IV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES. 

COMPARATIVE PRICES OF COMMODITIES. ——— Stem. Coren.) Oma Taw 

yy - } — 8S 
I.—MINERALS. Date. West Congou. Santos Pet 

i een we Beet. | syrups ima aan ee eal co | Olive. | Town. 
te Iron. | Coans. | Saut- om mas ae 
: aie = na aon al ll eee 7 per owt. per owt, per Ib, |per Ib.) per per owt per gal per tun. — 

, OVS- | 28VS| gene) gare 1907. | a d |}£8 4); @ |£8 désd 
land | land | Rails. }Valls’nd G.M.B.| Straits. |English|English | june 1.... 9 11g | 14 44 8 |1 71 1135 0 
fended Bars, | “*"'* London. | ““""" | Pig. [Refined | July 6....| 9 i 6 | 5 8 ji # 6 3 10 0115 0 
loaner ROTTS | Aug. 3... 1 64 (4310 0,115 0 
ce : ton) | per ton perton per ton. per ton. per ton. per ton.|/per owt | | 

te - ere aaentes Oa Se aes dig ea) Sept 6...) 10 2 BS 8 119 Gf [41 0 0/115 0 

| Oct. 4..... 9 9 | 13 6 5 8 |19 0 3910 01 S$ 2 
j June 1.. 5 1 8 0 0615 0 17 6 101 00190 0 02015 014 6| Oct 4 | 9 38/13 0 st 11 9 0| eta l39 10 O12 9 
ane, SBT Sf 996i § 2 0 | 32 Samm Om Oot fg | ion i ae 

Sept. 6.. .|215 3/8 6 15 . 

: Oct. 4....|2 15 10))8 0 66 15 0 22 0 | 67 100158 0 O21 50146) yy f-::| 10 O8 7 3 ao |* **) Bes aie s 

4 Nov. 2.../2i2 6/8 0 0615 0 21 0 | 70 0014610 01816 314 6 | Mar 7°°7') 10 tis 3 A af 11° 103! 6f [3810 O11 9 3 
Deo. 7....(2 9 9 [7 15 0610 0 20 0 | 66 10 0158 15 ees es i 3 3 3 | 5 | 8 18 i 6 a ji 99 
Jan. 4....(2 8 9/715 06 5 0 2% O | 6610011810 01500146)! 7h¥ | & 1 8 64 Q}1 s 
Se EITHER ES Be Bate ou patie] eee eee 8S Se 
ar. 7....\210 9/7 5 06 2 6 
April 4 . [2 ul 3 i 5 06 ° ° 19 6 62 150 as 3 gs 9 ° : : . | STOCKS or RAW MATERIALS anp COMMODITIES. 
ay 2.....211 0(|7 0 016 17 00 | L—Raw)} . IL— CE. “— J 
me Ce 10 97 0 0817 6 18 0 | Si 100128 17 61217 6 146 | AW MATERIALS CoLONIAL — SPrmRirvovus Saquens, om 
Pig Iron |\Copp’r "Tobacco. 
Il.—MATERIALS FOR TEXTILE MANUFACTURE. { I, ‘Warrant Shares. — ble| BUF" pe Raw Unmanu- 
Cotton, |  factured. 
—_—- 3 —__—_—_—_—___———_ | | Scotland |Cleveland \Supply| Afloat. | (In bond.) 
CorTTon, WooL. cupensnmactemammnentiannaietien ahews ntesiaataiaal ~ a 
—$—$ —$— | 1 sie, Pax. | Hemp.| Jue. { | Tons. Tons. | Tons.| Tons.| Bales Lbs. 
Date. i } Yarn— South Cape! Ns. Vles ——- —_——_———| ———_——__ | —______. | June 30,1907.... 2,657 267,812 11,211 12,298 1,131,050 | 185,413,000 
Middig. “403 Down 'Scrd.| Greasy Cossim- Riga, | | Native | July Sl, a 2,597 219,049 | 13,183 | 12,907 1,570 | 185,654, 
Ameren’ weft. | Hogs ‘Supr| Average beser.| SE pee Firsts. | Aug. 31, ,,...-) 1,863 189,254 | 12,393 | 14,220} 779,550 | 184,753,000 
Fra |oost pepe Bl poste pats losrmslon aloes: | O'S sc] tae | Heme | Hs | idee] Stree | ieee 
| per lb. per Ib. per pk. pr Ib r Ib. r lb. r ton! ton.| ton, | Oct. 9 99 cee , 324 2,72: . 
1907. a a Pr. “ d - a d " x ws a\ £ . | Nov. 30, 4 +-- 1,204 80, 13,086 789 184,981,000 
Junel 729 lly | be 110} 12 16 6 32 5) 3310) 21 5 | Dee. 31, vss] 1,174 89,203 | 12,939 | 19,710] 82,540 | 188,786,000 
July 6 730) lp | 15g 2 2%) 12 16 6| 33 0! 3710! 18 0 | — 31, 1908. . ‘| 1,129 100,371 | 15,530 660 2,390 188,431,000 
Aug. 3) 726 | Ug | 143 [110| 32 16 9 35 0| 37 0} 1715 iy ay, ap ves 1,028 84,834 | 15,247 | 20,773 1,120,590 | 188,258,000 
Sept.6| 7°57 | 1 | 142 110 1 15 0. 3210; 351 17 15 Mar.3l, ,,..--| 1,028 72,822 | 15,755 625) 1,027,100 192,708,000 
P i 0 
Oct. 4) 64 | 1 | 14/1) 1 15 0| .. 33 1715 | April 30, ,, sees} 1,000 66,984 | 13,898 | 26,643) 888,310 | 195,319,000 
Nov.2) 603 10% | 4 11) 1 15 0 32 5} 30 0| 1810 | May 31, 4...) 1,000 57,585 | 15,995 | 28,126) 703,860 | 191,404,000_ 

Dec.7) 635 | 1 | 14 1 9 1 126 29 0} 29 0/ 150 | ee are aca Raw Rice 

F 1908. | Il. Tea. Coffee. Raw { sugar (London 

Fa Jan. 4 618 | 1 13g 1 94) 124 12 0, 2910} 29 0 | 16 5 | In Bond. | InBond | ,©2°°° | In First In First 

Feb. 6-43 9 1s i 3 \24 1 9 28 15 | 29 0) 14 5 | | In Bond. | Hands. Hands. 

yy ar. 610 | 9 | 0} 2¢10| 14126 | —— oo. Cwts. | Lbs. | Cwts. “Cwts 

ri April4) 5°79 | 8% 13s 1 8) 12 10 6 | 28 O| 24 0} 1515 y 7,500 
4 Mara 83>] va | im i 12 10 627 5| 25 0| 1615 | June 30,1907...) 89,245,000 | 625,000 | 7,601,000 | 1.803000 | o)at 
Bt = tt a : July 31, » -..| 88,208 612,000 6,171,00 1,492,580 | 

Pi June6 642) &% § le 2) 6g | 10 6 aT 5} 2410} 16 O | ang.3n, ,, ....| 92493000 592,000 | 6,227.00 | 1,349,720 | 90,580 

‘ | Sept. 30, y, ----| 981 | 586,000 4 ,266,640 | 83,140 

; isi diag a } oc Ske) aterm | setomm | genes | ane | Tae 

E Amren| GazeTTE AVERAGES Flour. | Beef. (Mutt'n) Potatos.| Rice. | Dec. ee eed 124,211,000 348/000 6,708,000 1,677,740 70,180 

‘ ei ween) Gee ene) —| ene | Jan. 31, 1908....| 131,091,000 51,000 | _ 9,609,000 Ww o* 

te. Town | Feb, 29, ,,..-- 129,399,000 567,000 | 12096000 | 1,42>, 

: | Red House- Prime Prime. |Ran- | Mar.3], |}, ....| 124,923,000 645,000 | 13,146,000 | 1,606,140 | 95,520 
+ -~"-) bedemused uated Renee fowte no, anges geen. apn S oa 115,536,000 | 692,000 | 14,515,000 | 1,846,480 — 
. ee ve cece! 94,991 ' , : : 
a iper qr. per qr. per qr. per r. 280 lbs. '8lbs.| 8 lbs.| 8 Ibs per ton. |p. cwt i Se an 8 Ee meta i. 

4 1907. 2s 4£3s d£83 G£8 d£s djs dj\s d\sa\£e8dis a Ill Wines in Bond. Foreign Spirits in Bonc 
p June 1116 6112 01 4 7: 0 71 6 0210/4 8) 6 4/417 6/8 6 : he Other 
t ge Shas Shi gh Sth oun g Saisie 8) g s1g o78 g, | Spanish. | Eee, [Proneh| Brandy | tn. | Sr 

. Avg. 31 j 2 10 0'64/3 50:87 | | a \"Galions. |Gallon 
: Sept.61 16 6113101 4 601811] 8 01210 48 60'376/8 0 | Galions. | Gallons. | Gallons.| Gallous. | Gallons. salons 
+ Oct. 42 0 61 12 G1 5 5017 9110 02 8/4 6| 6 4) 312 G| .. {| Fume 30,1907....| 1,540,000 | 2,321,000 | 739,000 | 4,158,000 | BAN | 164/000 
Ey: Nov. 22 4 62 6 31 7 701810113 02 4/4 8| 6 2.5 0 0/8 19 | July Sl, w ----| 1,597000| 2,255,000 | 751,000 | 4,102000 | Osun | oe 

Dee. 72 1 - 1471 7 1/018 6110 r 6\|4 6) € 4/50 erat fue. & @ 0 LS5.000 sosnons seam $2 rate ooo | 172,000 
aS - 1908. | ” , ; 168,000 

: Jon. 42 2 0215 11 6 9018 3110 0 ..| .. | 6 015 0 0/8 33 | Oct Sly w» -.--| 1,497,000 sou aee 

. Fob. 12 1 6115 O1 611018 4110 02 8/4°8| 6 2/410 O| 7 1oy | NOV 3m 1,529 2,150,000 | 988.000 | $083.00 6.325000 | 51000 

Mar.7119 6: 10 51 6 1017 81 8 62 6/4 6| 6 4/317 6/7 % | Dec SL» 1-574,/000 | 2,166,000 | 737,000 | jrtaz‘oo0 | 6294.00 | 228 000 

1# 4 April4] 18 61 12 31 5 5017 91 8 32 614 4) 6 4\4 5 0\7 gf | Jam Si, 1908...) 1 2,124,000 | 680,000 | fr7a'000 | 6.189.000 | 234,000 
oe May 2119 6)) il 61 5 8618 01 8 32 8:4 | $ 2/410 0 8 Oy | Feb. 2, », S18 000 | ee 6,117 000 | 256,000 
2 une62 1 6113 13 510018 4) 9 0210/4 8| § 4.40 O|% 93 | Mar. 31, », 1,507 2,165,000 | 697,000 2,000 | 231,000 

= WN April 0, ,, 1,579 714,000 4.0.7,000 5,992 
* New May mA 1,574,000 | 2,151,000 | 684,000 | 3.96,000 | 5 75.000 229,000 
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